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INCOMES  AND 
BUYING  POWER 

The  Income  from  the  moat  nn- 
questionable  aecuritiea,  tiovern- 
ment  and  Municipal  Bonda.  la 
noTT  about  400'  hicber  than  In 
1914.  Moreover,  each  dollar  of 
Income  la  ahoavInK  Kraduall;’  In- 
crenalnR  bnrinir  powera.  Tbe 
weekly  coat  of  the  family  hud- 
net  haa  decreaacd  aince  the 
alnce  the  middle  of  1020. 

Make  sure  of  the  extraordinary 
high  fixed  Incomes  now  avail¬ 
able  for  ten,  fifteen  or  twenty  I 
years  by  buying  long-term  Gov¬ 
ernment.  and  Municipal  Bonds. 
You  will  receive,  in  addition, 
the  enhanced  purchasing  power 
which  these  ensure. 

A  selected  list  of  investments  on 
rerjuest.  i’our  inquiries  incited. 

A.  E.  AMES  &  CO. 

Tranaporratlon  Bldg. 
MONTREAL. 

INVESTMENT  BEOVRITIBB 


BshMishtd  lB$t 


lORONIO 

MCTORIA 


NEW  rORK 

CaiCACO 


LONDON  MARKH 
AGAIN  ABSORBS 
OUTSIDE  ISSUES! 


A  Buyer's  Market 
in  Securities 

Opportunitle.s  to  secure  an  in¬ 
terest  in  well-founded  industrial 
undertakings  that  are  forging 
ahead  in  spite  of  general  depres¬ 
sion  are  today  available  In 
limited  number  to  the  thinking 
investor. 

Money  so  Invested  helps  to 
create  wealth,  to  increase  em¬ 
ployment,  to  remove  the  causes 
of  the  present  business  depres¬ 
sion. 

The  8%  Cumulative  Partici¬ 
pating  Preference  Shares  of 
I'hemical  Products,  Limited, 
obtainable  now  In  a  “buyer's 
market,"  provide  a  sound  and 
remunerative  invoistment  of  this 
creative  kind.  Write  us  today 
for  descriptive  circular. 

Grahani.Sanson&CQ 

LIMITED 

INVESTMENT  BANKERS 


First  Successful  Offering  in  Long  | 
Period — Much  Interest  in  the  j 
Discovery  of  Stainless  Iron — \ 
Great  Empire  Exhibition  Is : 
Planned  to  Take  Place  in 
London.  j 

(From  (he  London  Burean  of  The 
Financial  Time!*.) 

London, — That  the  British  market  ’ 
is  now  ready  to  absorb  sound  new 
capital  issues  is  evidenced  by  the  re-  i 
markable  success  which  has  met  the  I 
County  of  Southland  (New  Zealand)  | 
Klectric  Power  Board  issue.  Despite 
the  fact  that  the  issue  was  made  in  I 
the  holiday-making  month  of  August,' 
when  the  moneyed  men  are  shooting 
in  the  beautiful  Highlands  of  Scot- ! 
land  or  on  the  spacious  moors  of  I 
Yorkshire,  this  colonial  issue  wa.s 
snapped  up  with  avidity.  A  big  and. 
Insistent  demand  has  sprung  up  for! 
a  "gilt-edged"  investment  yielding  six  I 
per  cent,  or  over,  and  the  London 
Stock  Exchange  has  little  of  the  sort! 
to  offer.  Hence  the  rapid  absorption  ^ 

I  of  public  issues  offering  this  class  of  j 
investment,  and  despite  the  absence  | 
of  any  further  change  in  the  Bank! 
rate,  the  gilt-edged  market  prices! 
continue  to  improve,  as  illustrated  ini* 
the  rising  value  of  Canadian  Domin- ! 
ion.  Provincial  and  Municipal  .securl-i 
ties,  to  which  I  have  previously  made 
reference  in  The  Financial  Times. 

How  British  investors  regard  Gov¬ 
ernment  control  of  railways  is^  exein-  [ 
plifled  in  the  spurt  in  British  railway  - 
securities  immediately  the  bureau- ; 
cratlc  blight  was  removed.  Now  that! 


SATURDAY,  SEPTEMBER  IOth,  1921 


City  of  Belleville 

6%  Coupon  Bonds 

Due  May  15,  1911 

Price  97.16  yielding  6.25% 

Harris,  Forbes  &  Company 


1 0C.  A  COPY,  $21  A  YEAR 


Limited 


21  St.  John  Street 
MOINTREAL 


CP.R.  Building 
TORONTO 


STOCK  MARKETS 
REFLECT  CHANGE 
IN  SENTIMENT 


eonimue  10  improve,  as  Illustrated  in : 'T  j  ji  ^  't-  i  nii 

the  rising  value  of  Canadian  Domin- I  M®*'* 

ion.  Provincial  and  Municipal  .securl-i  Hopeful  View  of  General  Out- 
ties,  to  which  I  have  previously  made  look  —  Laurentide  Statement  i 
reference  in  The  Financial  Times.  Helps  Entire  Paper  List— Up- 

ward  Movement  in  Wall  Street ' 

ernment  control  of  railways  is  exem- 1  i-  .•  j  l  ^  j-  c»  i 
plifled  in  the  spurt  in  British  railway  rollowed  by  Canadian  Mocks. , 

securities  immediately  the  bureau- ;  - -  j 

cratlc  blight  was  removed.  Now  that!  the  month  of  September  ad-) 
the  railways  have  been  handed  back  vances  and  day  after  day  briug.s  a  ; 
to  private  ownership,  they  are  evin-i  Cipher  level  of  prices  in  the  stock  i 
cing  a  spirit  of  activity  and  progress !  confirmation  is  given  of  the  j 

which  Government  control  effect  ivelv  i half  of  August) 
subjugated,  and  the  new  situation  is  niarkcd  the  culraina'ion  of  the  long  | 
reported  in  the  investment  market.  |  decline  in  the  price  of  securities.  I 
tvk.>o«  I  kTora  time  to  time  during  the  last 

tvi.b  '  "alf  of  1920  and  the  first  half  of  the  j 

Rritish  TTiarWot  fanadi  ^  I  pi'csent  year,  the  belief  was  e.xpres- | 

a  Bntisn  niarKet.  (  ananians  concern-'  ,  u  !i  .  .i.  u  i.  1 1 

ni4  v-ni  Kax  I ^  ..  ..  ^0(1  by  somc  tliat  thc  hottoni  haU  1)0611 

cd  will  be  interested,  and  porbaps  a  u  j  j  a.  r  *  *1 

i4F4iav  4^  u  41U  *  iteached  and,  as  a  matter  of  fact,  tbci 

J.  n  reax^hed  towards  the  end  of, 

fr^.kte  t  Jr  A  were,  in  the  case  of  many  i 

As  a  whole.) 

Republic  to  the  I  nited  Kingdom. lu  .1.  1.1  i 

J  ' however,  tbe  market  only  recovered' 

and  a  consequent  decrease  in  the .  ,  .  ,,  .  __,i 


market  price  for  wheat  from  this 
competitive  source.  During  three 
months  the  freight  from  the,  Argen¬ 
tine  has  fallen  equivalent  to  about 
six  dollars  per  ton,  normal  exchange. 


early  in  1921  to  fall  back  again,  and  , 
at  BO  time  did  sentiment  show  any  j 
genegal  buoyamy. 

It  i.s  difficult  to  say  what  the  fac¬ 
tors  arc  which  have  now  led  to  the 
belief  on  the  part  of  so  many  that 


£5  Bay  Street 
TORONTO 


37  James  St.  S. 
HAMILTON 


HIGH  GRADE 
INVESTMENTS 


Afre^htof  2is.6d  pertonforload-'  ^ 
ing  n  down  the  river  Por  s  has  re-  ^ 
cently  been  accepted,  equal  to  about, 

3-8.  .  or  up-ri^vei  loa  ing.  I  jous  declines,  yet  upon  no  previous 

May  as  much  as  08s  9d  per  ton  i  o^^asion  wa.s  the  .  onviction  at  all 

paid  for  prompt  loading  at  San, 

Lorenzo,  in  the  River  Plate.  “  . 

V  Great  IHseov cry.  |  «  outiniicd  on  I'uge 

A  Sheffield  correspondenf  of  the  1 

l-ondon  Times  draws  attention  to  a'TrpyTjl  P'  CTDC"!/  j 

revolution  in  the  iron  trade  which  |  LA  iILC  v  I  Uwit 
is  taking  place  through  the  discovery  ■■ 

of  a  method  for  producing  stainless  j  PP||y!.  V  Pl|7  /I  IT 

The  extent  to  which  stainle.ss  steel '  _  _  1 

has  revolutionized  the  Sheffield  cut- 1  yj,,,,.  yiar^el 

lery  trade  is  well  known,  but  it  is  Vieakuess  t  ..tnincTs  Traders 
not  so  generally  appreciated  that  Imi.orfaiif  Plans  Peiirtiiig. 

stainless  iron  is  of  equal  importance  . 

Stainless  tron  is  being  iargelv  used  1 

for  the  production  of  go  f  elubs-the,^^^^^  frequent  comment  in  the  j 
iron,  mashie  and  mb  ick.  ^^ng  of .  ,^^^rket. 

a  more  pliable  nature  than  steel,  it  is,  ^raslie  decline  of  last  I 

easily  worked  up  into  these  and  other  I  companies  were  i 

articles.  It  has  atfiatled  uiuch  at-  :  through  a  most  disliearlcn- I 

tenlion  from  makers  of  .sto-e  grate.s.i.  f,ominion  Textile  came  i 

and  i.s  being  used  for  kitchen  ranges.,  ,rith  the  rest  of  the  market,. 


and  i.s  being  used  for  kitchen  ranges.) 
grates,  and  fenders,  in  all  of  which! 


reaching  1911.50  a  share. 


respects  it  vv  ill  abolish  the  labor  of  |  ,.„,riiiared  with  the  liigli  of  the  year 
cleaning,  and  thus  save  expense.  Itl  . 


i  i.s  also  made  up  info  a  variety  of 
cooking  utensils.  It  is  used  for  shop 


of  8146.50. 

The  rceovery  in  the  price  of  the 
.stock  was  more  rapid  than  in  the 


signs,  radesmen  8  name  plates,  and 

door  p  ate.s  One  firm  is  producing  •  | 

thomatorialin  wire  form  to  around  .$'oT.  By  the  be- 


I  up  into  untarnishable  door  mats.  | 

I  if  is  also  being  used  for  spring  mat-  [ 

ticsse.s.  ^  ^  meantime  been  up  to  $138.  j 

^  (Continoed  on  Paco  7.)  The  recover.v  in  tlve  pas*  w  eek  or  { 

^  carried  tlie  stock  back  again  , 

lAIUPM  RAI  AMPr  CUPITT  i'nto  the  ISOs  and  recent  sales  werej 
WnCPI  DHLHrlwC  OnUk  I  taking  place  at  .$135  to  $136  a  share.! 
yflT  A  DAI  AliPir  CUrCT'  Accompanying  the  strenglli  in  the; 
nui  n  DHLnllbk  Orlkkl  Utock  are  heard  excellent  repoit;-., 

' _  As  stated  in  these  bulletins  a  week  j 

liiteresfiiic  View  of  Mipiiig  Out  of :  a.go  the  mills  of  live  company  aiCj 
Surplus  of  American  Sugar  !  operating  at,  about  9o  p.e.  capacitv  j 
Kefiiiiiig  To.  nud  have  seldom  been  operating  at 

Boston. —The  suffering  stockhold- .  less  throughout  the  period  of  depies- 
fi*.-  of  the  American  Sugar  Refinin.g  sion. 

Co.  who  have  seen  a  surplus  accu-|  f.ast  .vr-ar.  for  12  mouths  ended 

niiilafed  during  a  .generation  wiped ,  .'latch  31st.  manufacturing  profits., 

out  bv  the  adversities  of  a  single  sea- ,  were  18.60  p.c.  on  the  common  stock. ; 
fon  mav  find  eoa'=o1ation  In  the)  while  total  piotits  were  21. 61  p.c., 
Hayden.  Stone  &  Co.  view  of  a  sur-jiipon  the  common.  . 

pins.  Disciissin.g  in  their  vveekly|  The  balance  sheet  issued  at  the  end  , 

letter  the  American  Agricultural  j  of  the  fiscal  year  works  out  as  fol- | 

t'liemical  sitiia.tiop  whose  .surplus  de- Mows:  j 

dined  the  iiast  year  from  $18,105,306  Exeegs  current  assets  over  ^  j 

to  .82.667.9.80.  They  say:  "There  is  I  current  liabilities  .  $6,398,471! 

no  occasion  to  weep  over  the  ashes  of  !  Fixed  assets  in  excess  _  ! 

a  surplus,  as  a  eorporation  lives  in  I  bonds .  6.605,862  | 

it  ciiiick  as.«et  and  earning  power."  i  - j 

'  Then  come  the  soothing  declara- ;  Available  against  capital 

tion  for  which  letters  of  patent  and^  stork . $1.3.004,333, 

trademark  should  be  immediately  ,  Deduct  -  Preferred  stork.  .  1.940.600  | 

taken  out  at  'Washington  for  fcari  — - 

many  corporations  will  plagiarize  tbe  '  Available  against  .  5o,000  j 

discovery  and  likewise  make  ssc  of  it '  '  shares  common  stock.  .  .$11,063,733  ) 
as  consolation  for  their  suffering!  Book  value  of  common  stock: 
stockholders,  appending  if  on  the  $221.27.  j 

front  or  hack  pages  of  their  annual  It  is  ^"'nerally  recognized  on  the  j 
reports  or  above  or  below  their  com- ,  .street  that  the  value  of  the  common  | 
parative  balance  sheets.  The  Hayden.  |  stock  is  much  in  excess  of  selling 
Stone  &  Co.  declaration  is.  price  and  the  expectation  has  been! 

"A  surplus  is  a  devitalized  image  that  ere  a  great  length  of  time  recap-  j 
I  of  the  past.’  )itulatlon  of  some  character  would! 

I  - -  -  -  '  -  fake  place  in  which  shareholders  | 

NEW  BOSH  MAGNETO  CO.  Would  receive  further  recognition.  | 

I  _  *  !  In  some  quarters  it  is  thought  that  j 

New  York.— Robert  Bosch  Magneto  ! readjustment  ma.v  take  Place, 
Co.,  Tnc..  incorporated  at  Albany  I .J' 
with  capital  of  $250,090.  will  manu-M®  Pointed  out  that  $3./00.000  of  the! 
facture  and  sell  original  Bosch  mag- !  company's  bonds  mature  on  July  1st. , 
netos  made  here  and  in  Germany  in  ,  next,  and  it  is  thought  that  oppor-  i 
competition  with  American  Bosch  oiay  arise  at  this  time  m 

Magneto  Corp.  which  shareholders  may  come  in  for  j 

'  ’  ’  certain  advantages. 


WHEN  BALANCE  SHEET  ! 
NOT  A  BALANCE  SHEET  I 


The  Industry 
^  of  Growing  Earnings 

Many  power  and  light  com¬ 
panies  are  showing  steadily 
increasing  earnings  both 
in  gross  and  net. 

The  Southern  Canada  Power 
Company  is  one  of  such 
Companies.  The  earnings  for 
Jtme  showed  an  increase  of 
12%  in  gross  and  28%  in  net 
over  the  same  month  last 
year,  and  for  the  nine  months 
ending  June  30th,  11%  in 
gross  and  21%  net  increase 
over  same  period  of  1920. 

We  recommend  the  6%  First 
Mortgage  bonds  of  this  Com¬ 
pany  as  a  very  attractive  long 
term  investment. 

Coupons  payable  in  New 
York. 

Stnd  for  particulara 

NESBITT,  THOMSON 

and  Company,  Limited 
MONTREAL 

Tereoto  Hamiltoe  London.  Out. 

109 


Scales  are  Weij^lited  with  Money 

Savings  Bank  depiosits  are  greater  than  they 
have  ever  been  at  this  time  of  year.  Heavy 
Savings  Bank  deposits  usually  precede  a  highly 
speculative  period.  For  this  reason  we  coun¬ 
sel  those  who  have  money  to  invest  to  consider 
w'ell  the  hazards  that  may  attend  hasty  or 
ill-considered  investments.  Rather,  they 
should  resolve  to  make  safety  and  a  reasonable 
income  yield  their  first  consideration. 

"When  Canadian  Government  and  Municipal 
Bonds  can  be  bought  to  yield  from  6%  to  7%, 
it  would  seem  that  so  favorable  an  interest 
rate,  without  risk,  must  appeal  to  even  the 
most  venturesome. 

We  suggest  that  you  write  for  our  list  of 
Government  and  Municipal  Bonds. 

Wood,  Gundy  &  Company 


And  Now'  General  Elections! 

AI-.WAVS  there  is  something  to  interrupt  the  recovery  of 
industry  and  the  flow  of  trade,  and  now  come  the 
general  elections  to  add  their  quota  to  the  general  unrest  and 
uncertainty.  While  there  has  been  some  criticism  of  the 
action  of  the  Hon.  Arthur  Meighen  in  precipitating  the  elec¬ 
tions  at  this  time,  we  are  of  the  opinion  that,  in  view  of  all 
the  circumstances,  he  chose  the  wiser  course.  Other  poli¬ 
tical  parties  were  agitating  for  elections  and  the  question 
could  not  much  longer  have  been  delayed.  That  being  the 
case,  the  best  interests  of  the  country  arc  probably  served 
by  disposing  of  the  matter  at  the  earliest  possible  date. 
Furthermore,  it  may  also  be  argued  that,  from  a  standpoint 
of  interference  ■vx’ith  business,  no  more  opportune  time  than 
the  present  could  be  chosen — for  there  i.s  little  business  to  be 
interfered  with,  just  now,  and  very  much  less,  we  trust,  than 
will  be  the  case  at  any  time  for  years  hereafter. 

In  polificai  circles,  also,  the  view  is  expressed  that,  in 
view  of  the  growing  strength  of  the  Farmers  and  the  possi¬ 
bility  of  dangerous  alliances,  Mr.  Meighen  showed  reassur¬ 
ing  sagacity  in  meeting  the  situation  at  once  and  disposing  of 
it  for  the  next  four  years. 

Another  point  upon  which  the  Premier  scored  a  victory 
in  the  opening  round,  was  that  concerning  the  policy  upon 
xvhich  his  party  would  appeal  to  the  country.  Whatever 
the  merits  or  demerits  of  ■‘protection’’  may  be.  the  fact  re¬ 
mains  that  at  this  period  of  our  commercial  and  economic 
development,  protection  fits  in  with  our  general  scheme  and 
receives  the  general  support  and  approval  ot  the  country. 
Traditionally,  the  Conservative  party  ia  the  protectionist 
party  and  tire  Liberal  party  is  its  opponent.  Nevertheless, 
there  are  indications  that  the  Liberals  are  restive  under  the 
assumption  that  they  oppose  protection,  and  many  of  them 
openly  repudiate  any  effort  to  make  them  carry  (he  banner 
of  free  trade.  Lven  the  Farmers’  Party  are  somewhat  divid¬ 
ed  on  this  point. 

From  all  thi.s,  it  is  evident  that  the  Conservatives  go  to  the 
country  with  a  clear-cut  programme  on  the  subject  of  fiscal 
policy,  and  that  this  programme  is  in  line  with  the  tradi¬ 
tional  policy  of  the  arty.  The  opposing  parties  are  divid¬ 
ed  within  themselves  as  to  what  banner  they  shall  fight 
under.  This  give.s  the  Conserv’atives  a  long  lead  at  the  start, 
which  it  will  be  difficult  to  overcome. 

Friends  of  the  Government  are  naturally  straining  every 
effort  to  make  out  as  good  a  case  as  possible  for  its  return 
to  power.  With  this  we  have  no  quarrel.  Wc  think, 
however,  that  one  claim  is  being  made  the  importance  of 
which  calls  (or  denial. 

It  is  pointed  out  in  some  quarters  that  international  rela¬ 
tionships  during  the  past  half  dozen  years  have  assumed  an 
importance  in  every  country  of  the  earth  little  dreamed  of  at 
the  be.ginnmg  of  the  century,  and  in  this  connection  the  argu¬ 
ment  is  made  that  the  Conservative  party  is  the  one  party 
which  can  handle  international  questions  with  honor  and  pro¬ 
fit  to  Canada. 

With  the  premises  we  agree,  but  with  the  conclusion  wc 
differ.  In  fact,  we  would  almost  go  so  far  as  to  say  that 
Conservative  paitie*'  everywhere,  by  traditional  and  existing 
policies,  are  more  likely  to  cause  international  friction  than 
international  good  will.  The  Conservative  party,  as  all  will 
recall,  came  into  power  through  opposition  to  the  policy  of 
the  Laurier  party  on  the  subject  of  reciprocity,  and  the  cam¬ 
paign  carried  on  by  it  was  in  the  nature  of  a  battle  cry  against 
Americanism.  1  lii.«,  in  fact,  was  to  some  extent  made  a 
basis  for  the  adoption  of  the  Fordney  Bill,  at  Washington, 
w’hich  is  proving  anything  but  helpful  to  Canada’s  prosperity. 

All  things  considered,  we  would  say  that  when  it  come.s 
to  bringing  about  international  good  feeling,  the  argument 
favors  the  oppo.«itinn  parties  rather  than  the  Government. 


Toronto 

Montreal 

Winnipeg 


ELECTION  CHANCE 
TO  CLEAR  AWAY 
MUCHDEADWOOD 


I  Administration  Has  Been  Ham- 1 
pered  by  Inexperienced  Heads  I 
--Parliament  Must  Begin  to  | 
Give  Proper  Time  to  Esti-  j 
j  mates  —  Must  Confer  With  1 
Outside  Interests.  i 

(From  dtp  OHarra  Bnrran  of  The  } 
Finauoial  Timos.)  j 

Ottawa.— Premier  .Meighen  s  an-  | 
;noimreinent  that  a.  general'clection  I 
will  he  held  before  the  end  of  the  | 
j.vear,  has  brought  a  sense  of  relief,  i 
)  in  that  it  ha.s  dispelled,  in  a  sense, 
the  uncertainty  that  has  penaded 
the,  political  situation  for  some  time. 

!  Not  that  thi.s  settlo.s  anything  more  ' 

!  than  the  que.stion  of  an  early  appeal  j 
"  j  to  the  country;  for  it  does  not.  the 
-1 :  presence  of  at  least  four  groups  in  ' 
ithc  new  Pai  liamoul  giving  rise  to  the  ■ 

!  impression  that  almost  as  much  ' 
’work  will  haxe  to  be  done  after  the  ; 

_  I  election,  as  previous  to  it.  before  it  ] 
i  is  known  who  will  have  the  direet-  1 
I  ing  of  the  country's  affairs.  | 

j  If  nothing  else,  the  (1is.-iolulion  of 
j  Parliament  will  enable  |tie  Premier 
i  and  the  rountr.v  to  gel  rid  of  some  j 
I  of  the  (leadwood  that  admittedly  has  ; 

;  liecn  hampoving  the  Administi'atiou.  ' 

;  Experience  has  shown  that  to  got  rid  j 
'of  thi.s  in  any  other  way  wa.s  ini-  j 
'possible;  hut  what  a  Premier  can-  | 
not  do.  the  country  can.  Within  a  j 
I  wec'k  or  two  the  retiring  members  of 
;  the  Government  will  have  gone  to  1 
I  safe  places,  and  the  resulting  vacan- 
I  cies  will  have  liccn  filled  by  younger  I 
I  and,  at  least,  more  active  men.  This  ' 

1  means  something,  for  the  problems  j 
j  confronfin.g  the  country  call  for  the  1 
,  exercise  lioth  of  sound  jiidginont,  eu-  j 
I  terprise  and  vigor.  1 

I  Railnaj  .Muddle.  ' 

;  Take  the  railway  proltlem.  as  an  • 

;  example.  It  is  generally  agreed  ' 

'  that  a  mistake  has  liecii  made  in  1 
leaving  this  most  vital  problem  in  I 
I  the  care  of  a  medical  practitioner  I 
j  for  the  last  three,  or  four,  years.  If 
'  a  minister  of  the  <  rowu  were  very  | 

!  ill  he  would  call  a  medical  doctor,  i 
not  a  railway  executive,  lo  prescribe  I 
for  him.  So  when  the  Government  ; 
railways  became  very  sick  the  mo.st  i 
natural  thing  to  do  was  to  call  in  a 
railway  executive  of  high  standing  ' 
to  advise  on  the  rase;  but  instead  ' 
of  tliis  having  been  done.  It  was  1 
tnmod  over  to  a  medical  practitioner  ' 
and  has  remained  in  his  hands  for  ' 
almost  four  years;  and  all  the  while  ' 

!  tbe  patient  has  been  growing  worse.  ' 
Objection  has  lieen  raised  in  some  ! 

I  quarters  to  the  proposal  that  the  1 
jGovernuient  should  appoint  an  advis-lL 
|ory  boa  i  d  to  assist  it  in  devising  j  - 
i  plans  for  the  reducing  of  expeudi-  I 
i  turn  and  the  dealing  with  financial 
;  problems  generally.  It  is  said  in  — 
crilcism  of  this  proposal  that  it  im-  ] 
i  plies  the  removal  from  I’arliamcnt  )  n 
jOf  a  responsibility  that  rauuot  lie 
'  taken  over  by  any  oilier  body;  that  ^ 
i  as  Parliament  is  the  re.sponsible 
body  in  siieh  matters,  responsiliility 
I  must  remain  there. 

I  But  what  if  Parliament  refuses  to 
!  assume  the  responsiliility.  or  lo  act 
I  in  accordance  with  the  siiiril  of  it'.’ 
i  Wliat  then?  Now  this  is  exactly 
what  Parliament  lias  done  in  recmit 
!  years.  Anyone  wlio  lias  w^-ilelied 
*  elosely  the  Im.siness  ot  llie  Mouse  ol 
i  Commons,  knows  full  well  that  it 
'  has  luarfieally  ccasi'd  to  exercise 
,'rontroi  over  expenditure,  in  file  old 
i  .'lenso.  Those  who  have  lollowed 
!  it  since  1914  know  llial  it  has  read- 
i  ily  given  its  assent  to  the  raising  ot 
I  any  sum  that  ftie  Covernineiil  has 
proposed.  Matters  liave  actually 
I  come  to  this,  that  when  csfiniatos 
■railing  for  tlie  expenditure  of  lens 
j  and  hundreds  of  millions  of  dollars 
'  have  been  under  eonsideiatiou  in 
(roiiMniied  on  I'uge  7) 


MANY  WALL  ST.  HOUSES’ 

I  TAKETOO  BULLISH  SICE 

reople  Milli  Miorl  liifercsls  .Ire 
Being  Hiislieil  in  Very 
!  Quickly.  I 

New  York  .Many  W.ill  St.  houses  ; 
that  up  to  a  week  or  two  ago  were 
advising  the  sale  of  slocks  are  now 
advising  the  piiblir  to  bii.v.  Trader;-, 
are  now  trying  10  figure  out  bow  far 
the  hulls  can  carry  the  ru-e.  Abo 
!  whether  or  not  a  substantial  public 
following  ran  bo  attracted.  ' 

good  .stoeks  are  being  piekeu  cip  if, 
admitted,  tiui  the  high  rn:ea  lion- j 
dividend  storks,  with  no  prospects  ot  j 
I  dividend  resumpiion.s  for  a  long  time 
I  to  i-oine.  do  not  seem  to  be  in  favor,  I 
jalthougb  they  have  shaied  m  the  re- i 

■  cent  general  advance  at  the  exjiense 
i  of  the  short.s.  The  luoblein  is,  whai 

■  will  be  the  eour.se  of  stoek.s  in  tliis) 

!  class  when  the  short  interest  is  t  lean- ! 
j  cd  up?  j 

OIL  dispTteIeTtled  I 

FOR  MEXICAN  GOVT.  I 


NEfV  ISSUE 


City  of 

Peterborough 

6^2% 

Sinking  Fund  Bonds 

DUE  30th  JUNE  1931 


Payable  in  Peterborough 
Toronto  and  Montreal 

Denomination  $1000 

Price  to  Yield  6.35% 


Domlniotj  Secubxtxbs 

OCnBPOX4ATXONr  XjXAVniBD 

CANADA  Lirv  DtOO.  MCMTTIWVAi. 


Securities 

We 

Recommend 

Our  .Service  Jteparfment  is 
rendy  at  all  times  (»  assist  yon 
(o  select  bonds  and  preferred 
stocks  of  proven  value. 

.Vnalyses  of  industries  and 
eoinpaiiies— reports  of  market 
eouditions  arc  gladly  sent  to 
you. 

IVrifc  IIS  for  details  of  this 

service. 

Qnodian  Driteniures 

Corporation 

_  Limited 

Establiehed  1010 

SOKir^stEost  TORONTO 


There  May  Be 

Unexpected  Value 
in  Your  Unlisted 
Securities. 

Let  us  place  a  valua¬ 
tion  on  your  holding.? 
and  advise  you  as  to 
their  future  possibi¬ 
lities. 

We  are  specialists  in 
unlisteds  and  our 
service  and  monthly 
letters  are  yours  for 
the  asking. 


1lKmDS0N.SticPM)D  kTitmiiii 

XV  •  •  •  .  I.IMITCO  •  •  •  •  • 

INVESTMENT  SECURITIES 


Hoyal  Bank  Building 


157  Sc  James  Street 
Montreal 
Telephone  Main  707 


Saskatoon 
New  York 
London,  Eng. 


!  New  York.— Oil  disput<‘  l-etween 
i  American  companies  and  Mexican 
I  Government  settled  as  result  of  .Xlex- 
I  Ico  City  conference.  IV.  • '.  Teagle, 

;  president  of  Standard  Oil  of  .New 
i  Jersey,  as  spokesman  for  American 
I  oil  men,  say  s  exports  will  bo  rosum- 
;ed  at  once  and  employment  given  to 
men  that  were  flischarged  in  Tam¬ 
pico  fields.  .Agreement  understoaod 
to  provide  for  reduction  of  export 
taxes.  Secretary  of  Treasury  de  la  i 
Huerta  says  that  as  result  of  agree-  ! 
ment  American  companies  will  pay  I 
6,000,000  pesos  to  Mexican  Govern¬ 
ment  at  once  on  account  of  taxes,  j 
and  20,000,000  pesos  later  on. 


Good 

Public  Utility 
Bonds 

are  always  in  high 
favour  with  con¬ 
servative  investors. 

Our  offerings  in¬ 
clude  ceveral  gen¬ 
uine  bargains. 

An  interest  return 
of  to  7%  on 

this  class  of  secur¬ 
ities  is  an  oppor¬ 
tunity  you  should 
not  miss. 

Particulars  oo  request. 

CORPORATION 

L  I  M  I  T  S  X> 

MONTREAL 


cV\ 
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Business  with  the  West  Indies 

The  Bank  of  Montreal  is  well  equipped  to  assist 
merchants  and  others  in  connection  with  business 
with  the  West  Indies.  Through  the  interest  it  has  ac> 
qukedin  the  old  established  Colonial  Bank,  it  is  directly 
represented  by  tliis  Bank  in  all  the  imporunt  West 
centres, as  well  as  in  British  Guiana,  and  can  offer 
the  full  facilities  of  a  general  banking  service  in  any  of 
these  colonies. 

e—  BANK  of  MONTREAL 

I  ESTABLISHED  OVER  100  YEARS 

I  Head  Office;  Montreal 

I  Total  Assets  in  Excess  of  ^500,000,000 


URBES  RETURN  EUROPE  SENT  STABILIZINB  OF 
GOLDSTANOARO  $250,000,000  EXCHANGESWIU 
OEFUTION  CURE  GOLDTO  U.S.  TAKELONGTIME 

- — —  -  I 

Lord  Cunliffe,  of  the  Bank  of  I  Is  Total  Sent  In  First  Six  Months  The  Only  Practicable  and  Sure  I 


England*  Reported  to  That  { 
Effect  in  1918,  and  Best  Econ- ! 
omic  Thought  in  England  | 
and  in  Canada  Support  His ' 
View.  I 


Current  Year,  Nevertheless  a 
Slight  Gain  in  Total  Gold  Re- ' 
serves  <>f  Continent  Occured  i 
in  That  Period  —  Europe  Not  j 
Drained.  I 


Method  is  to  Place  Curren* 
cies  Concerned  on  Gold  Stan* 
dard  and.  Keep  Them  There 
— This  Can  Be  Done  In  Three  I 
Ways. 


The  question  of  deflation  Is  being  While  F.iiirope  sent  to  the  United  The  report  that  international  de- 


earnestly  discussed 


Britain  due  States  more  tuan  two  Uundrded  and  i  liberations  on  the  subject  of  stabil- 


to  the  great  decline  in  British  ex-  Fifty  million  dollars  in  cold  during  I  ization  of  the  foreign  exchanges  may 
ports.  fhn  first  six  inontns  ci  the  current  i  possibly  be  held,  concurrently  with 

The  question  is  technical  and  great  year  'above  receipts  from  this  coun-  the  Washington  t'onference  on  dls- 
Uifference  of  opinion  is  expressed  bv  try,  neverihetess  a  slight  gain  occur-  |  armament,  has  naturally  been  of 
experts.  red  in  that  period  in  the  total  gold  some  interest  to  those  engaged  in 

T/Ord  Cunliffe,  of  the  Bank  of  Eng-  reserves  of  Europe  held  by  central  i  foreign  trade,  says  the  Royal  Bank  | 


VALUABLE  DOCUMENTS 

Bonds,  insurance  policies  and  other  val¬ 
uable  documents  should  not  be  ^kept  at 
home  where  they  are  likely  to  be  lost 
or  mislaid. 

The  Safety  Deposit  Boxes  of  this  Bank 
provide  at  a  moderate  cost  an  excellent 
means  of  keeping  valuable  papers. 

THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


land,  made  a  report  in  1918  with  re-  banks  or  government  agents. 


I  in  its  September  commercial  letter. 


ferenre  to  deflation  and  recommend-  Only  thrf^^  of  the  fourteen  chief  I  violent  exchanse  fluctuations  of 


i  ed  that  a  return  to  a  gold  standard  Kuropean 


I  the  past  two  years  have  been  a  great  — 


THC  MERCHANTS  DANK 


Paid-Up  Capital  .  .  .  •  $lo..'>ao.0()n 
Baaenc  Fond  and  Codlrldad  ProMti  -  9,743,375 

Total  DcpoiiU  (April  SOth,  1921)  •  »  ovpt  1154,911,487 

Total  Aa*ets  (April  SOth,  1921)  ...  ovsr  $19),397,49J 

President:  Sir  H.  Montagu  Allan,  C.V.O. 
Vice-President:  F.  Howard  Wilson 
General  Manager:  D.  C.  Macarow 
SUPT.  OF  Branches  and  Chief  Inspector:  T.  E.  Merrett 
General  SurBavisoB:  W.  A.  MELDKUM 

The  Spirit  of  the  Institution 

If,  is  the  wise  managoment — the  willing¬ 
ness  to  serve — the  broad  and  liberal  policy 
— the  hearty  co-operation — which  have 
helped  to  make  The  Merchants  Bank  the 
choice  of  so  many  coriwrations  and  busi¬ 
ness  houses. 


'  be  made  at  an  early  date.  showed  a  diminution  in  their  gold  inipediment  to  free  commercial  in- 

The  fin-ancial  conference  of  the  stocks  from  .lanuary  1  to  July  l.and  tercourse. 

League  of  Nations  took  the  general  these  losses  v/ere  relatively  slight.  It  is  extremely  problematical  what  : 
subject  under  review,  and  voted  their  comliinerl  total  amounting  to  moves  towards  stabilization  will  or  ' 
ag.iinst  the  policy  of  inflation.  less  than  twelve  million  dollars.  This  can  be  made.  The  method  which 

Sir  Felix  Schuster,  of  the  Na-  loss  was  more  than  offset  bv  gains  was  followed  during  the  war  by  the  , 
tional.  Provincial  and  T.’nion  Bank  of  among  the  other  eleven  countries,  the  English,  p-rench  and  Italian  Govern-  I 
England,  said  this  summer  that  it  net  increase  of  the  fourteen  combin-  ments,  was  to  "peg"  their  exchanges 
was  the  aim  of  the  bankers  of  Brit-  ed  amounting  to  1,199,000.  in  New  York,  By  selling  their  Amer-  ; 

ain  to  make  the  return  to  pre-war  Yet  between  January  1  and  July  1,  lean  securities  and  by  arranging 
conditions  as  rapidly  as  po.ssible.  He  the  gold  stock  held  by  the  I'>deral  credits  in  the  United  States,  they  | 
said,  however,  that  a  reduction  in  reserve  I'aiiks  in  the  United  States  supplied  themselves  with  the  neces-  ; 
the  voluni''  of  currency  mi:.!)*  be  increased  liy  103,601,000  or  nearly  30  dollar  exc’hange.  After  the. 

made  too  rapidly,  and  that  it  jnisht  per  cent,  et  the  2. 0.59. .3.30, 000  theyl^’'^'^^  United  States  into  the, 

take  five  or  ten  years  to  get  hack  held  the  first  of  the  ye.9r.  almost  two-  United  States  Government  ere- | 


to  a  pre-war  basis  in  Britain.  third,s  of  the  increa.se  being  made  uj 

Quite  recently  the  Federation  of  by  the  gold  from  European  sbippint 
British  Industries  sent  a  cominuni-  points,  ttm  rest  eoming  from  non-Eu 
cation  to  the  British  government  a.sk-  ropean  and  domestic  sources, 
ing  for  the  appointment  of  new  . 

'•oinroitter  on  th«  ciirrenev  with  a  Analysts  of  Movemenf. 

vj<  w  te  the  reconsideratien  of  the  An  analysis  of  this  gold  movemen 
present  policy  of  deflation.  shows  that  present  Euiopean  gold  re 

Back  1,0  Gold.  serves  are  not  being  drained  toswel 


third,s  of  the  increa.se  being  made  also  were  available.  The  Brit- 

by  the  gold  from  European  shipping  1 Government  fixed 
points,  ttie  rest  eoming  from  non-Eu-  changes  at  .$4./6  to  pound  by  in- 
ropoan  and  domestic  sources.  fitructing  their  agents  in  New  York  | 

to  purchase  all  oftermg.s  of  sterling  i 
Analysis  of  Movement.  at  that  rate.  But  to  stabilize  ex-  j 

.  .u-  .  change  by  any  such  method  as  this,  i 

ts  r*'  n^ovement  enormous  financial  resources  are  re- 

shows  that  present  European  gold  re-  j.ed;  and  at  the  present  moment  It  i 

serves  are  not  being  drained  to  swell  practically  certain  that  they  could 

Americas  holdiugs,  but  that  the  in-i^ot  be  arranged  for  in  the  United 


cnoice  or  so  many  coniorauons  auu  uusi-  economic  thou-hl  in  Brit  "  I^oi  imgs.  oui  luai  me  in-i^ot  be  arranged  for  in  the  United 

1  ne  nest  economic  taoUp,m  m  Hrii  creoientft  to  this  rountrys  hoard 

ness  houses.  aln  as  in  Canada  still  supports  the  sinee  the  first  of  the  vear.  in  so  far  .  , 

.  contention  of  lajrd  Cunliffe,  that  the  as  KhinmputK  frnni  Frimni'  m  n^.inta  Another  Method. 

S99  Branches  In  Canada  Extendinjr  From  the  Allantic  to  the  ,  only  .safe  way  for  any  to  are  concerned,  are  chiefly  arco^intcd  The  only  other  way  to  stabilize 

'  I,,.———  — jL  ■  ..J - _■  -  ' — :i!-= — U' - .-9  Rct  hack  t-o  the  gold  standard  as  for  t,y  three  great  streams  of  the  jcxchanges  is  (1),  to  place  the  cur- 

rapidly  as  possible.  metal  onsistin.g  of  newly  rained  sup-lrencies  concerned  on  the  gold  stand- 

—  —  .  ■  '  '  —  — n  Banks  and  governments  are  nn-  pijeg  froni  Africa  coming  by  way  of|ard,  and  (2),  to  keep  them  there 

.  able  to  deal  "'Rh  this  problem,  iin-  Lxmdon;  of  gold  yielded  up  by  India.  In  making  arrangements  to  back 
m  m  i  a  general  readjustment  of  wages  coming  Ly  way  of  Loudon;  and  ^outstanding  paper  with  an  adequate 

^  or  A  vl"ll  I  lA  has  taken  place  and  a  fair  arran.ge-  Qf  nietal  thought  to  have  originated  I  reserve  of  gold,  a  country  must  have 

iJl  lBl.JVn  uLSiJ  I  In  [mentis  made  between  food  produc-  from  Russian  sources,  eventually  j  Fome  assurance  that  its  gold  will  not 
H^rcBUlS  '  ers,  transportation  companies  and  coming  to  America  through  various  iflt  once  be  drained  away  in  payment 

Established  1832  those  who  are  engaged  in  various  European  countries.  iof  excess  imports  and  other  foreign 

_  ,  nnn  !  manufacturing  operations.  *  i,  idebts.  The  first  process,  that  of 

Capital  -  .  .  .  $9,700,000  I  it  is  conceded  that  for  a  time  a  <  i  ntralizi  d  Leserves.  1  placing  the  note  issue  on  a  gold 

Reserve  Fund  >  -  -  $18,000,000  'country  Avith  an  inflated  currency  Eurone's  centr.a  lived  leserve.s:  were  ibas'is.  can  theoretlcallv  take  nlace  in 


Established  1832 


Capital  -  .  -  -  $9,700,000 

Reserve  Fund  >  -  -  $18,000,000 

Total  Assets  ...  $230,000,000 

GENERAL  OFFICE  -  TORONTO,  CANADA. 

H.  A.  Richardson,  General  Manager. 

Branches  in  all  the  principal  centres  throughout  Canada  and 
in  Newfoundland,  Cuba,  Porto  Rico,  Dominican  Republic, 
Jamaica  and  in  the  United  States  at : 

BOSTON  CHICAGO  NEW  YORK 

LONDON,  ENGLAND,  Branch:  55  Old  Broad  Street,  E.C.  2. 
Collections  made  at  lotvest  rates  and  returns  promptly  remitted. 


inose  wno  ate  enRa;»en  in  various  European  eouufries,  lof  excess  iirports  and  other  foreign  i 

I  manufacturing  operations.  j  w,  Idebts.  The  first  process,  that  of  ' 

I  It  Is  conceded  that  for  a  time  a  <  cntralizi  d  Leserves.  I  placing  the  note  issue  on  a  gold: 

;  country  5vith  an  inflated  currency  Europe's  cciitralized  leserve.s  wereibas'is,  can  theoretically  take  place  in  I 
may  have  on  advantage  in  trade,  but  built  up  subEequeui.  to  the  outbreak  Jkree  5vays  : 

:  in  the  long  run  the  c"”ntry  wit  h  ^f  the  Great  War  far  above  pre-war  I  1  Gold  ran  be  amassed  to  provide  ' 

i  sound  money  wiL  forge  ahead  in  all  figures,  and  were  furtluu-  im  rea.sed  j  an  adequate  reserve  with  the  present  | 

'  since  the  Armistice,  by  concentrat- 1  gold  holdings.  i 

.  The  country  5vith  sound  money  at  ing  in  them  as  far  as  possible  all  gold  -while  there  area  few  countries 

the  present  time  is  the  United  States  nrmitelv  held  While  these  reserves  u  u  .f  ,  ,, 

'md  that  eoiinfr-  m-iv  pet  nn  nrl  '^'micincse  reserves  ^.h,ch  could  follow  either  one  of 

and  tnat  counti.,  ma^j  get  an  ad-  have  been,  by  continued  government  i these  methods  at  best  the  oneration 

vantage  in  foreign  trade  under  these  imnoiindage  kent  rigidiv  Htniiiiiveri  it  operation 

enriHilinns  wtlleh  enn  noirs,.  he  "Sm 'y  O  ‘  WOUld  inVOlve  SOme  time.  Eor  SOmC  j 


5^5 


Aw*..!? 


Foft,Nonnan 

The  Union  Bank  of  Canada— “Pioneer  Bank  of 
the  West”— is  the  first  Bank  to  enter  the  new 
Northern  oil  fields  of  the  sub-Arctic. 

We  have  established  a  branch  at  Fort  Smith, 
latitude  60  degrees  north,  the  gateway  to  the 
Mackenzie  district.  Fort  Smith  will  be  the 
ficadquarters  of  the  Administrator  of  the  North¬ 
west  Territories. 

We  have  also  made  arrangements  to  open  a 
branch  at  Fort  Norman,  latitude  65  degrees 
north. 

We  are  prepared  to  extend  a  complete  banking 
service  at  these  far  northern  points.  Funds  may 
be  transferred  through  any  of  our  branches.' 
Drafts  and  Letters  of  Credit  issued. ' 

Copy  of  our  booklet:  "‘Canada's  Northern  Oil  Fields, “ 
free  upon  request- 

. 


I  Brcalqna  tmil  , 

i  to  the  OilR^ds/ 


I  wrcBtcd  from  It. 


the  points  attained  as  a  result  of  Irountries  the  accumulation  of  gold  in  1 
those  exiraordin.-iry  war  and  po.3t-lj,n  amount  sufficient  to  back  their 
war  measures,  in  the  fact  of  the  re  !  present  note  issues  is  absolutely  im- 
m  tremendous  suction  toward  Am- jpossible.  and  to  make  a  drasti'e  re-, 

A|"E^  f*||0  erica,  nevertheless  the  three  great  jfjuction  in  their  note  issues  would 

iflUil  I  UMUC.  IjIJ  streams  have  flowed  through  thesejbc  an  extremely  lengthy  process. 

^  coiintrif.s  to  the  United  States  with  ^  *'* 

I  Hm  I"  little  imprdjr.ient  during  the  last  sixj  ^  Third  Flan. 

Ltob  AdLl  TO  r&Eu°o“Ho  The  third  plan  ,s  one.  which  is  re-  j 

■  irrr  nrifl  InruJ'^tortiier ‘"th '’"rT  ;h"^"'ltion‘"fharis!  tire  reTfon  TforeTgn  ' 

IVIClI  ULllrlHIlUu  whose  moneys 

pean  indebtedness  in  .America  rather  nn  cho 


THE  DOMINION  BANK 

160  St.  James  Street,  Montreal 

CAREFUL  attention  given  to  Foreign  Exchange 
Business.  Cable  and  Mail  Transfers,  Drafts  and 
Letters  of  Credit  issued.  A  General  Banking  busi¬ 
ness  transacted. 

M.  S.  BOGERT„  Manager. 


UNION 

i-,  OF^CAMAKA. 

■'-Resources  of  $I69.000.00(X'*' 
360  Branches  in  Canada 


HoheBjink'Caiuo 

FOREIGN  EXCHANGE 


not  heavily  depreciated,  it  is  on  the  !  *  lu 

-  '  sold  . practically  a  necessity  for  i  Our  Foreign  nepartmeiii  hnys 

Total  Assets  of  Thirteen  of  ^i-’odard  in  Europe.  rountrv  such  ns  Russia,  and  pro-  i  funds  aii<|  F«>rpign  Exchange  < 

Larger  Companies  at  the  Be-  .  I  l'0”'y  ol^o  for  the  countries  whose,  rnfes  «f  lorclgu  Exchange  a 

1Q21  Wnra  <14  ■  ‘'rve  Bulletin  loi  June,  1921,  that  the  have  depreciated  so  far  ment  over  private  wire, 

i  0'\«f ‘h"  M'"'  hod  re- 1  ,bat  in  ’  the  London  Ex- I  ,  ^ 

000,000  Less  than  m  1920 —  cently  estimated  that  seventy  tons  of 'ebange  Market  they  have  come  to  be  i  BB  ANCHES  and 

Debentures  Down  But  Depos-  Gosslan  gold  were  received  in  Swe- ,  i^novvn  ns  the  ."exotic"  group  Re- :  CONNECTIONS  strati 

its  Up.  since  1920.  He  wns  quoted  value  is  a  form  of  repudia-  ■  THROUGHOUT  Ontario  i 

_  saying  after  refining  it  was  ro-ex-,tjon_  an^.  , as  such,  undesirable.  But,  CANADA  w,';  .I-*";''' 

A  great  deal  of  information  with  re°ures;n^ig“L*°a 

referenee  to  the  mnrtsraee  cnmmnieq  ' f^l'resentmg  an  a.-^.-^aj-.d  value  here  , the  reduced  value  a  real  one,  fully 
of  Canada  has  iust  been  comniled  and  M-ont  $40,000,000.  The  bulletin  backed  by  gold,  this  eourse  may  be! 
published  '  ^  *l'oo  another ,  found  preferable  to  leaving  maiters  ^ 

The  Ktntistips  inrtieete  (ha)  (ho  ^^O.OOO.OOO  of  Russian  gold  or  its  in  the  state  they  are  now,  where  the 'ever,  in  their  nature  fanners’  hanks 


Our  Foreign  Pepartmeiii  bn.vs  ami  sells  Slerliiig,  New  York 
funds,  and  Foreign  Exchange  on  all  (xuintries.  Fluctnatinus  in 
rnfes  of  Foreign  Exchange  lire  recft’ved  by  our  Foreign  Depart¬ 
ment  over  private  wire. 


BRANCHES  and 
CONNECTIONS 
TBKOUGUOUT 
CANADA 


of  Canada  has  just  been  compiled  and 
published. 

The  statistics  indicate  that  the 


MONTBEAL  OFFICES 

Transporlatinn  Rnildiog,  ror.  St.  Jamrs  and  St.  Francala 
Streets. 

•in  Ontario  East.  cor.  Davidson  Street. 

Cor.  St.  I.awreaer  Ronlriard  and  Mount  Bo.ral  Avenaa. 
1318  XVenineton  Street,  Verdun. 


tress  assembled.  That  the  President 


raortKa"e  comDaiiies  of  Canada  wf  re  I  found  its  way  to  the  German,  lor  example.  Is  worth  about  They  are  commercial  institutions  dc-  !  of  the  United  States  be  and  he 

'h>ou“-h  Prance  and  one-twentieth  of  its  nominal  par,  to  to  deal  with  commereial  I  herehv  a„  howro^ 


less  able  to  meet  the  needs  of  the !  „„  r  channels 
country  at  the  beginning  of  1921  ‘ban  “  f,„|d. 


they  were  at  the  beginning  of  1920.! 


The  movement  of  gold  from  Russia  ;tion 


The  total  assets  of  thirteen  of  the^^  ^^nlted  States^is  not  definitely 
lai.ger  companies  at  the  beginning  tifL,„„p„K|„  t,  thought  to  have  come 
1020  werr.  5112000  000  (Lo  It  IS  tnougnt  to  tiave  come 


The  Investor’s  Safeguard 

CAFETY  is  the  first  consideration  in 
every  phase  of  this  Bank’s  business 
— and  we  are  in  a  position  to  render  a 
complete  investment  service.  Our  near¬ 
est  Manager  will  gladly  advise  you  re¬ 
garding  any  securities  you  may  contem¬ 
plate  purchasing. 

Let  STANDARD  SERVICE 
keyour  Investment  Snfegnard 


1920  were  $113,000,000.  and  lh«  hti-  country  indirectly  through  va- '  A  A  TrAHH 

ginning  of  rioiis  continental  countries  in  addi- .  R  A  M ||  \  AttniJn 

000  a  decrease  of  $4,000,000.  mentioned  above.  At  DnIlflO  HirUllU 

Panacea  will  want  much  niortgap  ^^e  outbreak  of  the  war  in  1914  the  !  ^  ____  _ 

money  in  the  next  few  years  for  the  R„„lan  State  Bank  held  ?779,750.00n  rVTClJnCn  UCI  D 

erection  of  houses  and  the  financing  j,  ,be  end  of  1917.  the  date  '  |  llCLr 


one-twentieth  of  its  nominal  par,  to  signed  to  deal  with  commercial  i  hereby,  authorized  to  appoint  a  com- 
iwhich  it  could  be  best  restored  only  transactions.  It  is  the  first  princi-  missiiin  of  five  persons  and  by  an 
after  many  years  and  much  fluctua-  'pi^  of  the  banker  that  his  funds  i  propriate  aulhordy  \o  confer  on  this 
|tion.  !  must  be  kept  liquid.  They  must  not  ,  commission  the  power,  on  behalf  of 

'  - - -  !  "P  long  loans,  even  if  these  the  administration  and  the  congress, 

j  loans  are  satisfactory  from  the  point ,  negotiate  with  said  Dominion 
D  A  KII^C  A  rirnDn  I  '  OovTrnment.  also  wi*h  the  provincial 


I  Uanat^a  will  want  much  niorfgap  ^^e  outbreak  of  the  war  in  1914  the 
;  money  in  the  next  few  years  for  the  state  Bank  held  $779,750,000 

j  erection  of  houses  and  the  financing  j,y  ,^0  end  of  1917.  the  date 

iOt  aiming.  ^j.  definite  statement  of  gold 

I  >eai3  large  sums  were  the  bank,  the  stock  had  dvvin- 

I  available  in  Great  Britain  and  the  lo  $633,O0O.00O,  it  is  has 

|(ontinent  of  Europe.  Money  is  now  j^pp^  reported  that  this  balance  has 
I  ilear  In  these  countries,  and  Is  being  sjnre  largely  dispersed  and  the 
I  iccalled  from  (  anada  to  them.  amount  remaining  is  unknown  but  is 

,  The  Umled  States  may  have  money  to  be  small. 

I  to  spare,  hut  I  S  people  have  n(9t  yet  ^  appears  therefore  that  the  Unit- 
lo.irncd  the  art  of  foreign  investment  p^  states  receiv-ed.  between  January 


l  epayable  practica  ly  on  demand,  and  ,  governments  thereof,  in  .respect 
— . .  -  -  - -  i  they  must  be  available  to  their  own- he  cancellation  of  .said  restrictive 

rVTrAinrn  liri  n  ,,  .  ;  orders  in  rounril,  and  as  wen  as  any 

b  ■  I  1i|U|||b||  hi* I  Hi  Herbert  Hoover  is  quite  right  in  other  restrictions  on  the  exportation 

L#V  I  LiImIwLI^  IILIbI  I  saying  that  there  is  a  problem  in  con- I  of  pulp  wood  and  news  print  and 

j  nertion  with  the  bfirrowings  of  farm-  other  printing  paper  composed  of 

lAfrOT  FADRAlDv  i  t*"*'  Provision  is  made  for  long-  i  mochaniral  and  chemical  products  of 

iW  t  J  I  I  fttllYH*  11 J  '  short-term  j  p„ip  gp,)  p^ip  wood,  from  the  Do¬ 
ff  bW  I  ■  I  nmilbllW  (money,  but  there  IS  not  good  provi-!,jnip,p  Pf  jhe  United 

Eton  for  two  or  three  year  loans.  I  c,.,-- 


i  *11  ke  yonr  Investment  Snfegnard 

STANDARD  BANK 

^  ^  OF*  CANADA 


'  very  thoroughly. 

j  It  appears  that  Canada  for  a  few 
I  years  may  have  to  worry  along  with 
'  the  capital  it  has,  and  what  it  may 
accumulate. 


1  and  July  10.  the  equivalent  of  $106,- 
599,000  of  African  and  Indian  gold  by 
way  of  Ixindon  and'the  equivalent  of 
more  than  $100,000,000  of  Russian 
gold  by  way  of  Continental  Europe. 


Very  Large  Amounts  Have  Been  j 

Expended  in  Rural  Credits  o^'CCCIf  rVOnDT  HE 
Recent  Years,  and  Banks  Are  wtLlI  EAl  Ull  I  Ul 

Continually  Deepening  Their  j  PULP  TO  II  8 

Interest  in  and  Co-operation '  ^  U.w. 

With  Farmers. 


At  that,  Canada  will  be  no  worse  off  -^,^50  '  three  chief  sources  account 
than  other  portions  of  the  world,  and  I  f^,.  ^he  fact  that  Europe  as  a  vvholo 


DIUU  lUl  uvu  UI  luirp  JfVill  luaus.  1  gfgjpg 

- - -  "That  in  the  event  the  cancellation 

^  restrictive  orders  in  council 

Vr pK  pypnpi  IjE  !  can  not  be  agreed  to  by  mutual  ar- 

Will  Ul  :  rangements  of  the  governments  of 

Pill  P  Tn  II  ^  I  United  States  of  America  and 

■  ”*1  lU  U.w»  !  the  Dominion  of  Canada,  that  said 

• -  i  commission  shall  investigate,  con- 

Terms  of  Joint  Resolution  on  Sub- '  sider.  and  report  to  the  President,  on 


TOTAL  ASSETS  OVER  NINETY  MILLIONS 
Montreal  Branch ;  136  St.  James  Street,  E.  C.  Green,  Manager. 


will  he  better  off  than  most. 

I  It  may  not  prove  an  nnmixed  evil 
1  that  the  country  is  conpelled  to 
make  haste, slowly. 

In  any  ease  It  may  be  noted  from 
the  figures  of  the  mortga.ge  compan¬ 
ies  that  money  will  probably  be  tight 
for  some  time  to  come. 

Debentures  Down. 


Herbert  Hoover  is  widely  recogniz¬ 
ed  in  the  I'^nited  States  and  other 


ject  Passed  by  Tonpress  and  i  or  before  December  1.  1921,  what 
U  S  Senate  !  motion  in  its  opinion  should  be  taken 

'  *  I  by  the  congress  that  will  aid  In  se- 

The  congressional  joint  resolution  '  curing  the  cancellation  of  said  re- 


bas  been  able  to  make  .substantial  I  oy  tne  congress  inai  win  ain  in  se- 

gold  nayments  to  the  Untied  States  I fairly  sagacious  busi-  The  congressional  joint  resolution  '  curing  the  cancellation  of  said  re- 
vvithoiiWurther  impairing  her  exist- 1  authorizing  the  appointment 'of  a  strictive  orders  in  council,  so  that 

in-  entralized  "Old  stocks.  financial  needs  which  ouoht  to  be  commission  to  confer  with  the  I'ana- |  they  may  not  continue  against  the  In- 


ing  entralized  gold  stocks. 


He  recently  has  been  tnvesti- 


Outario  Loan 
Toronto  Sav. 


1.037,785 

641,992 


'  Q.vn  570  i  borrowing  requirements  |  governments  thereof,  as  to 

1  050  «i  5!°''  L'nited  States  farmer,  and  per-  1  restrictive  orders  in  counci 
i.i'sj.sia  rpjvcs  that  men  who  are  engaged  in  '  Raia  nrnvinro«  roio(in,>  tv. 


dian  Government,  of  the  provincial  I  terests  of  the  people  of  the  United 
governments  thereof,  as  to  certain '  states. 

restrictive  orders  in  council  of  the  "That  for  the  necessary  expenses 


_ _ _ _ _ _ I  ..i  .If  f  provinces  relating  to  the  expor-  of  said  commission  the  sum  of  $10,- 

T.^ta1e  18  48-  148  5ifi  ai**  042 j’.®  ®  ?‘  !  totion  of  pulp  wood  therefrom  to  the  OOO  be,  and  it  is  hereby,  appropriated 

Totals  ..  ...18.48, .148  $16.81-.942  credit  which  no  existing  agency  is  |  united  States,  passed  the  house  on  from  the  monevs  in  the  treasury  of 
Toronto.— Information  with  refer-  Mortpafe  Loans.  | fully  supplying.  The  following  news  August  1.  The  joint  resolution  was  the  I’nited  SUtes  not  otherwise  ap- 

ence  to  the  mortgage  companies  of  ,  v  ■  reference  to  this  subject  pgsggj  i,j.  senate  on  June  17.  propriated;  provided,  however,  that 

Canan.T,  romnlleri  hero  shows  that  As  far  as  the  mortgage  loan  biisi-|has  appeared  m  the  press;  ^  .u- 

these  companies  lost  a  little  of  their  concerned,  there  was  very'  "Assistance  by  the  government  in  Under  the  terms  of  the  joint  reso-  the  ‘  * 

debenture  money  and  increased  their  little  change.  Several  companies  re- |Provi,iing  farmers  with  credits  run-  serve  wi  hou  orap 

deposit  monev  their  reserves  and  Ported  decreases,  but  on  the  whole  ning  from  one  to  three  years,  is  ad-  missioners  b>  President  Harding  is  - 

their  profits  in  19’n  There  was  a  Ibcre  was  a  fair  increase.  The  fol-  vocated  by  V.  S.  Secretary  Hoover  *utbonzed.  who  will  have  power  to  ni  xp,-T 

BVight'.n?reJe  To"ns  lowing,  are  some  of  the  principal  in  a  letter  to  Senator  Artour  Cap- |  negoUate  with  the  dominion  or  Its  ABITIBI  OITPIT 


Yoar  Bttsmess  Abroad; 


and  a  decrease  In  total  assets.  comparisons: 

--  -  ^  _  -  _  _  -  _ ,  „  ^  The  smaller  capital  at  the  disposal  , 

wifn  a  troy  BnOS'n  amf  iraireiga  IMpan-  of  the  companies  irom  debentures,  ^an.  Landed  .  .  $  4. 

atenU  transaetfasr  ewty  4y«e  of  ffogeSgn  baaSau^r  ^t^iod  made  up  by  a  fairly  ^ort . 

B _ > _ « _ ij,*  T, _ A. _ - _ — aubstantial  increase  In  deposits.  Ap-  Can.  Perm.  ...  -7 

BlBiteg8>aarf\rtUiefa5CfortagtaBfi»tiwa^ttoB^  parcntly  it  is  the  intention  to  draw  Central  Can.  ..  1, 

yrqpfj  gMrxriffe  8p  (Min<&Kltiag  finaa-  more  funds  from  this  source  in  the  Colonial  Inv.  .. 

-w _ -»  wav—  luiii^tj  9rk  flfclW  future,  for  the  Dominion  Government  Hamilton  Prov.  4, 

Ciftl  sffairS  awoao.  Too  arc  iwited  ^  ^  ,,  has  been  approached  to  pass  legls-  Huron  &  Erie..  15, 

dlepacIlBeBl  for  any  btfocmaltfelR  or  aotvfice  latlon,  enlarging  the  companies’  de-  Landed  Bkg.  . .  2, 


per.  a  member  of  the  committee  on  provinces,  with  a  view  to  obtaining 
1920  1919  agriculture.  a  cancellation  of  the  existing  restric- 

$  4,356,721  $  4,657,839  “Mr.  Hoover  states  that  the  Fed-  five  orders  in  council.  The  sum  of| 
1,421,733  1,413,457  i^ral  Reserve  system  provides  ade-  $10,000  is  provided  for  meeting  the! 


27,337,655  26,211.306  jOwale  lunds  for  agricultural  Interests  |  expenses  of  the  commission,  whose  pf  Abitibi  Power  &  Paper  Co.  at 


1,284,071 

676,815 

4.200.925 


REACHES  RECORD. 

During  the  second  week  of  August, 
being  the  latest  for  which  figures  are 
available,  production  of  newsprint  at 


The  Resolution. 


latlon,  enlarging  the  companies’  de-  Landed  Bkg.  . .  2,844,330 

posit  powers.  The  Ontario  Leglsla-  l^nd  ft  Can...  4,393,967 
ture  has  already  passed  such  a  law.  Northern  Mort.  3,062,810 
Deposits  In  eight  of  the  principal  Ontario  Loan...  4,619,201 
companies  at  the  end  of  last  year,  Toronto  Sav.  .  266.964 
and  the  year  previous  were  as  fol-  - 


1.19‘6,633  «P  10  months,  and  that  the  Fed-  members  are  to  serve  without  com-  Iroquois  Falls  struck  a  new  high  rec- 
853,740  Farm  Ijoan  Board  cares  for  re-  pensatlon.  ord  reaching  a  daily  average  of  380 

200.925  4,244,509 1'lW'rements  beyond  three  years,  but  -ri.  1,  1  .1  tuns  . 

073,875  13,339.194  i  that  neither  Is  competent  to  proviae  The  Resolution.  ro  compared  with 

2,811,518  i“®®.®s®ary  funds  for  the  intermediate  ^he  joint  resolution  Is  as  follows:  previous  weeks  is  as  foUox«: 

4,381,380  “'Whereas  news  print  and  other  "Weekly  Daily  * 

2,699,046  Bank  and  Farming.  printing  papers  are  commodities  of  produc.  aver.  I 

4.761,802  _  v-.,!,- u- 1  universal  use  and  are  indispensable  tons  ,  tons  1 


2  gii  5t8 1  necessary  funds  for  the  intermediate 
4!38i!380|P®’^*°'^  ” 

2.699,046  Bank  and  Farming. 

4.761,802  mi.  ^  J.  V  .  .. 

4  7fii  809  Canadian  banks  have  especlal- 


"Weekly 
produc. 
tons  - 


«!£f '  ClkJgiAXDdL 

t2IICr>  tDTt^fANdCCMtEA.  IlNj  OOUDMUCAV. 
riiii.il  l<iii4ic««iMX.>rl"ni  ItmwhlH..  <*)  riHAraX) 


■1M4.  4ou4<Nuac:i»MCfca.-.__  ,  ItiiiwhlH..  1^  *1**^ 

VNO  — .'TIm  Oooniwrcidl  iXaall' ol  NwM 

1 1  ( r—l  f'-— rt*— ‘  .  llwlaat mai.  _ 


1.  DMUkitWl- 
<t>:<  OMM 

■ri 


Can.  Perm _ 

Central  Can.  . . 
Great  "West  . . 
Hamilton  Prov. 
Huron  ft  Brie. . 

I  Landed  Bkg.  .. 


%  6^29,48$  $  6J06.963 
2,194885  1.824,318 

979.624  933.617 

944,665  852,635 

S,64S.47S  4.P54.841 

l.dIWTT  S49.8S2 


ist  year.  Toronto  Sav.  .  266.964  4.761,802  ;  in  the  educational  process  of  m^  Week  end.  July  17.  2,003 

5  as  fol- - amounts  to  western  farmers  and  If  and  the  paramount  im-  tpeek  end.  July  24.  2,073 

Totals  . 572.835.645  $72,068,889  portance  of  a  sufficient  production  of  week  end.  July  31.  2.071 

1919  - -  might  be  surnrlsed  to  find  how  ex-  "eek  end.  Aug.  7..  2.131 

6J06.963  tATE  BANK  CLEARINGS.  tend^  his  been  TOe  supply  the  needs  of  the  United  week  end.  Aug.  14.  2,284 

1.824,318  Sherbrooke  clearings  are  shown  as  banks  are  also  continually  deepen-  States  is  a  self-evident  proposition;  - - — 

933.617  under:  Ing  their  Interest  in  farming  and  The  Financial  Times 

$52,635  Total  for  week  ending  1st  Sept.,  seeking  to  co-operate  with  farmers  "Resolved  by  the  Senate  and  class  of  people  who  are 
4.P54.841  1921,  $866,704.33;  total  for  corres-  for  the  general  good.  House  of  Representatives  of  the  and  able  to  buy  investm 

*  ■"  The  Canadian  banks  are  not,  how-  United  States  of  America  in  Con- 


Daily  * 
aver.  I 
tons  i 
333.86 
345.60  J  ; 


849.8S2  ponding  week,  1920.  $1,221,547.09. 


The  Financial  Times  reaches  a 
class  of  people  who  are  interested 
and  able  to  buy  investment  securi¬ 
ties. 


THE  FINANCIAL  TIMES.  MONTREAL.  SEPTEMBER.  10.  1921. 


SecDiity  Valnations 

We  will  make  valuations  of  any  lists  of  se¬ 
curities  you  may  send  us.  This  work  is  part 
of  our  service  to  investors  and  entails  no  cost 
or  obligation  whatever. 

United  Financial  Corporation 

Limited 

112  St.  James  Street,  Montreal. 
TORONTO  OTTAWA  LONDON,  Ecc. 


We  Own  and  Offer 

P -  To  Yield 

$500  Spanish  River  S'/c  Bonds,  due  1941.  at  91.  O-OO*^ 

$6000  Alberta  Great  Waterways  Ry..  57c  Bonds, 

1959,  Alberta  puaranteed.  at  68Vfe  .  7.50'7r 

£500  *Steel  Co.  of  Canada  57r  Bonds,  due  1940, 

at  921^ .  (y-07e 

£200  City  Port  Arthur  5%  Bonds,  due  1932,  at 

52^1 .  7.40% 

£4400  Citv  Calgarv  Bonds,  due  1942,  at 

70^4 .  7.25% 

£1000  Can.  Northern  Pacific  4%  Bonds,  due 

1950,  B.  C.  Guaranteed,  at  66V2  .  6.65% 

£400  Can  Northern  Pacific  4^^%  Bonds,  due 

1950,  B.  C.  guaranteed,  at  72Vi .  6  65% 

£800  Dominion  Iron  &  Steel  57c  Bonds,  due 

1939,  at  67 .  8.60% 

£2500  City  of  Edmonton  4>^%  Bonds,  due  1952, 

at  6614 .  7.25% 

£100  City  of  Edmonton  4V4%  Bonds,  due  1951, 

at  66»/S .  7.25'i 

£200  Citv  of  Edmonton  4M7r  Bonds,  due  1950, 

at  62»/^ .  7.25% 

£500  City  of  Edmonton  5%  Bonds,  due  1953, 

at  72\ts .  7.25% 

£2500  Citv  of  Edmonton  5%  Bonds,  due  1933, 

at  821/i .  7.25% 

£1000  ‘Algorna  Steel  5%  Bonds,  due  1962,  at 

50 . 10.15% 

£1000  ‘G.  T.  P.  4%>  Bonds,  due  1955,  at  57^/it..  7.457c 

£500  City  of  Calgary  4%%  Bonds*  due  1940, 

at  7214 .  7.25% 

£1000  *Calgary  Power  5%  Bonds,  due  1940,  at 

68 .  8.10%- 

75  Shares  Dominion  Coal  Preferred  Stock, 

at  67 .  10.40% 

• — Paj’able  in  New  York  funds. 

TRUAX,  HIGGINS  CO. 

^  Investment  Bankers 
17  St.  John  St.  •  Main  3618 

MONTREAL 


Better  Days  Have  Dawned 
For  The  Gold  Mines 

T(-,e  eyes  ef  thp  entire  mining  world  are  now  turned  toward 
Northern  Ontario's  great  Gold  Mining  Districts.  Some  of  the 
world's  shrewde.st  mining  operators  and  financier.*  are  .acguir- 
Ing  interests  in  both  producers  and  prospects  there. 

The  real  reason  for  this  interest  Is  that  these  districts  are  the 
only  ones  in  the  whole  wide  world  which  were  able  to  increase 
production  during  the  last  five-year  period,  while  the  handi¬ 
caps  of  labor  .shortage  and  high  material  price.*  prevailed. 
Logically  they  also  reason,  that  if  these  districts  could  actual¬ 
ly  Increase  production  under  those  adverse  conditions,  a  much 
greater  and  more  rapid  increase  can  be  expected  now  that 
ample  labor  is  available  to  operate  the  mining  plants  at  their 
maximum  rapacit.v.  while  at  the  same  time,  costs  of  mining  ma¬ 
terials  are  declining. 

The  fact.  too.  that  the  ore  bodies  are  being  found  to  be  larger 
and  of  higher  grade  as  development  is  carried  to  greater 
depths,  is  of  immense  importance  of  course,  as  it  indicates  that 
these  mines  are  just  in  their  infancy  from  the  productive  stand¬ 
point.  and  that  they  will  be  turning  out  their  flood  of  golden 
profits  for  many  years  to  come. 

Such  a  Lead  is  a  Good  One  to  Follow 

We  know  of  no  securities  with  a  brighter  outlook.  Increased 
profits  for  the  mines  mean  larger  dividends  to  shareholders, 
and  these  in  turn,  to  higher  market  prices  for  the  shares  of 
the  producing  gold  mining  companies. 

Kifteen  years  of  direct  connection  with  Northern  Ontario  min¬ 
ing.  and  a  careful  study  of  the  situation,  leads  us  to  unquali¬ 
fiedly  recommend  the  purchase  of  these  issues  at  prevailing 
market  prices.  Delay,  in  our  opinion,  means  loss  to  you,  as  the 
rl.se,  when  it  starts,  is  apt  to  be  rapid. 

We  will  be  glad  to  furnish  you  with  complete  de'tails  concern¬ 
ing  any  of  these  companies  without  obligation,  or  to  give  our 
careful  attention  to  any  orders  you  may  decide  to  file. 

We  teill  he  $lnd  to  ftirnith  you  teilh  complete  details  ronrerning 
any  of  these  companies  without  obligation^  or  to  give  our  cure- 
fui  attention  to  any  orders  you  may  deride  to  file. 


HOMER  L  GIBSON 


BOND  MARKET  NEWS 


jVERDUN,  FRANCE,  RENEWED  ACTIVITY  PROVINCE  QUEBEC 
I  OFFERED  IN  BOND  CIRCLES  HAS  GOOD  SURPLUS 

Soclete  (ienoralp  du  Cannda  iSelliiig  I^jiid  Huiises  Busy  Figuring  on  Now  But  I.oan.s  and  Pnbllo  Works  Expon- 
-Million  Francs  «  IM’.  City  of  Issues  That  Are  Coming  dilnres  Bring  Expenditures 

Verdun  Issue.  on  Market.  Above  Receipts, 

j  The  Soclete  Gencrale  du  Canada,  The  fall  season  has  opened  up  with  J  30th  last. 

1  of  Quebec  City,  with  a  branch  office  a  renewed  activity  in  bond  circles  receipts  of  the  Province  of 

!  at  room  608  Nova  Scotia  Bank  Bldg.,  A  great  deal  of  financing  is  planned  Quebec  plus  receipts  from  trust 
1  Montreal,  have  bought  a  slice  of  one  between  now  and  the  end  of  Septem-  ‘in'l  deposits  and  other  similar 

!  million  francs  of  6  p.c.  City  of  Ver-  her  and  all  the  bond  houses  are  busy  ®duices  amounted  to  $16,912,349. 

:  dun,  (F»ance)  bonds,  in  order  to  figuring  r  %  the  tenders  they  will  sub-  augmented  by  loans  of 

place  same  with  the  Canadian  in-  mit  for  the  various  issues.  The  city  various  kinds  bringing  total  receipts 
vestor.  The  issue  whicYi  is  now  of-  of  Toronto  is  the  first  to  break  into  $30,974,899. 

fering  to  the  Canadian  public  will  the  market  and  calls  for  $4,000,000  of  Ordinary  expenditures  were  $14,- 
serve  to  the  reconstruction  of  the  Harbor  bonds.  For  some  time  past  $$4,088.  being  well  under  ordinary 
t.  ity  and  in  order  to  help  in  this  re-  there  has  been  great  rivalry  between  receipts.  Expenditures  on  various 
construction— too  onerous  for  the  the  City  of  Toronto  and  the  Province  works  brought  expenditures 

present  financial  conditions  of  Ver-  of  Ontario.  For  the  past  couple  of  $21,217,678.  This  was  further 

dun,  the  French  Government  has  weeks  it  was  known  that  the  Pro-  infieased  to  $23,077,062  by  loans  to 
guaranteed  these  bonds.  The  (  ily  of  vince  was  planning  to  go  into  the  oiunicipalities  for  workmens  dwel- 
Verdun  (France)  bonds  are  free  market  for  some  considerable  amount  j The  sum  of  $5,000,000  re- 1 
;  from  all  French  taxes,  present  and  i  of  money.  These  negotiations  are  1 of  temponiry 
;  future.  I  still  iiending  and  will  likely  result  in  |  "’bile  $2,344,0(10  was  donated 

I - tenders  lieing  called  for  within  ihe‘!”,  vaiious  universities,  etc., 

DEFAULT  PAYMENT  i; 

TORONTO  .ho  roov,„co 

‘  _  of  issue.  As  a  rule  bond  houses  have  i  to  $52.28.5,-  i 

,  Toronto.-Owing  to  the  delay  in  '  •'omparatively  few  issues  on  band  Y  Y** 

concluding  the  arbitration  with  theianrt  need  some  new  issues  to  meet  j  _  _  _  _  j 

city,  the  announcement  is  made  that  the  requirements  of  their  clients.  In'  ' 

the  payment  of  the  principal  of  the  other  interests  fair  amounts  of  old  Mtw  niDLPTnp  MAMCn  j 

'outstanding  A^P’r  first  mortgage  issues  are  still  lo  be  sold  owing  to  , UIHI.UIUI1 

'  bonds  did  not  take  place  on  the  date  the  quid  condition  that  prevailed]  TH  Utf  A  DflRFR^RnARni 

due.  but  that  interest  will  be  paid  1  during  the  summer  months.  *  W  II  •  llUULIlw  UUMHU  | 

!  instead,  a.s  usual,  and  that  from  date!  - - - -  -  -  -  j 

of  maturity  until  date  of  ovenlual  «l««nr|  TrMnrDC  Toronto.  A'anadian  William  A. I 

payment,  interest  rate  will  be  volun- 1  nil nllU  ICIiUtliw  I  Ro.gers.  Limited,  held  its  annual 

tarily  increased  to  6%.  I  CORR  0(111  RflNRC  "ben  a  report  for  the  rish- 

^ - —  y&DU|UUU  DUilUO  teen  months  ended  Deeember  31.1920, 

IMTpRfCT  lljypCTRRC  !  - -  was  presented  to  the  shareholder.*  ■ 

«  ^7.  .  I  Toronto.- Tenders  for  the  pur- ;  iinfl  "ith  marks  of  approval.  I 

WITH  RnnKI  FT  PI  AN 'chase  of  $260,000  straight  twenty-;  The  declaration  of  Mr.  S.  .1.  Moore.; 
ffllll  EIUVIiIrL  I  I  Lflll  s-rto,.  Tx/Vf  rvf  thO  PrCliidont.  that  thp  VnllllTH'  Of 


TOW.A.RDGERSBOARD! 


Aj  01  maturity  until  date  of  eventual  «1«  AH n  TCNOPDC  Toronto.  A'anadian  William  A.i 

>/  payment,  interest  rate  will  be  volun- 1  n If  nllU  ICIiUtliw  I  Rogers.  Limited,  held  its  annual 

)<  tarily  increased  to  6%.  I  C9RR  RRR  RRNRC  "ben  a  report  for  the  rish- 

A  - —  yfcDU|UUU  DUilUO  teen  months  ended  Deeember  31.1920, 

A  interest  INVE^TflR^  ^  was  presented  to  the  shareholder.*' 

U  „  ,7.  _  Jr '1.  .  .  I  Toronto.- Tenders  for  the  pur-  ;  iinfl  acreptod  with  marks  of  approval.  I 

'  WITH  RnnKI  FT  PI  AN  vhase  of  $260,000  straight  twenty-' The  declaration  of  Mr.  S.  .1.  Moore.; 
q  mill  utiuniskl  runil  j.,,.  county  of  Crey  .♦be  president,  that  the  volume  of 

-  !  lion  (Is  were  opened  recently,  and  the!  business  and  the  net  profit, »  were 

,  One  of  the  most  complete  sets  of  1  jot  goes  to  McLeod.  Young,  Weir  greatly  in  excess  of  any  similjir  pe- 

booklets  j-et  issued  in  connection  j  co..  and  Bell,  Gouin'lock  &  Co.,  Tor-i  >iod  in  the  company's  experience  met 

with  and  Canadian  project  is  tlie  one  I  onto,  at  $96,637.  At  this  price  the !  "i'h  applause.  j 

just  now  being  forwarded  to  in- !  rounty  borrows  at  about  6.32  perl  The  old  Board  of  Directors  was  re- 1 

:  vestors  Iiy  the  firm  of  N.  A.  -Mac- j  cpnt.  *  j  elected,  with  a  single  change,  .Mr.  11. 

Donald  &  Co,,  Limited,  in  connection  :  There  were  twelve  tenders  reeeiv-  *''■  the  general  manager  of  the 

with  the  Mount  Royal  Hotel  under-  pf]  other  bids  received  with  prices' "  m.  A.  Rogers.  Limited,  of  Niagara 
(taking.  In  a  series  of  most  attrae-  v-ere:  Dominion  Securities,  Ltd.  N.V'..  taking  the  pl.nee  of  the! 

tive  booklets  the  entire  story  is  given  96.531;  Aemilius  Jarvis  &  Co.,'  96.53;  ;  Hon.  Charles  H.  Buell,  of  Now  York 

of  the  Mount  Royal  Hotel  prorect,  Hous.ser  Wood  &  Co.,  96.31;  Wood  1 Mr.  S.  .1.  Moot  e  w  as  | 

and  the  Fnited  Hotels  System  of  18  ,  Oundy  &  Co..  96.23;  A.  E.  Ames  &i  fe-eleeted  president.  The  otliei-  mem- 
I  hotels,  of  wliich  the  Mount  Royal  will  i  Co.,  96.22;  IMacNeill  Graham  &  Co..|bersof  the  tmard  are:  ytessr;*.  .9.  E. 
[form  another  link.  The  enterprise  96.14;  Canada  Bond  Corporation, I  Ames.  Toronto:  Alfred  .lephrott.  To-. 

!of  the  firm  in  devising  such  an  at- j  96.129;  W.  A.  MacKenzie  co.. ; '"onto;  Hon.  H.  S.  Buell,  of  New  York 

tractive  campaign  is  one  that  must  96.09;  R.  C.  Matthews  &  Co..  9,5.75;  <'by;  Edwin  B.  Baker,  Toronto,  and 

appeal  to  the  investor  as  the  booklets  ;  Fnited  Financial  Corporalion, :  •"'b  R-  ''Vadds.  Toronto.  . 

will  give  him  an  opportunity  of  ^  94.2s.  ‘  - 

■  studying  the  undertaking  from  every  ,  - - - -  {  WINNIPFP  PI  ANC  ' 

I  i  possible  angle.  TUDITC  *DIUCDC  UIICT  jiiiniilrtu  iLnii^ 

TORONTD  IN  MARKET  pay  ON  DEBENTURES;  BIGHYDRO  DEAL 

;  FOR  BIG  BOND  ISSUE'  -  i»shiH.  Thomson  &  To..  I, Id.,  Will! 

_  i  Three  Rivers.— .ludgment  is  hand- j  Suppl.v  1  apital  for  $10,(MM),OtlO  j 

Toronl.'0.-Tbe  City  of  Toronto  Is' 'biwn  by  which  the  City  of  Three  I  rojeef.  j 


WINNIPEG  PLANS 

BIG  HYDRO  DEAL 


FOR  BIG  BONO  ISSUE  ^ 


Toronl.'0.-Tbe  City  of  Toronto  Is';;''  ''«"n  by  which  the  City  of  Three  rroj.>rf.  j 

H  calling  for  tenders  for  $4,000,0(i0  R''ers  is  railed  upon  to  pay  to  the  W  innineg.-  The  Winnipeg  Eleetrle 
S  guaranteed  4Vi  p.c.  long-term  bonds,  Trust  Company  the  sum  of  Railway  Co.  Is  now  planning  to  carry 

.(issued  by  the  Toronto  Harbor  Com- ' representing  the  amount  of  out  a  liuge  hydno-eledric  undertak- 
ilmlssioner*  The  is^sue  is  due  Sep-  'be  detienliires  and  interest  due  by  ing  with  the  view  of  seruring  addl- , 
i.tcmber  1st'  1953.  Tenders  will  bct'be  Three  Rivers  Shipyards,  Ltd.,  en-  tional  power  for  the  City  of  Winni- 
reeeived  up  to  Tueday.  September  ! ''"’'seil  by  the  (tty  of  THFee  Rivers,  pog.  The  proposed  undertaking  will  1 
I  '  iStli  Both  prinripHl  nnd  intorost '  Fhp  ril\_took  the  proiind  th^t  the  cost  In  Iho  neighborhood  of  $10,000,- 

I  are  navahle  in  Toronto  New  York  or  company  had  not  ob&erv'od  its  p.irt  of  ooo,  and  will  be  financed  by  Eastern' 

?!^ndor  11,0  rontraet  the  responsiUllity  of  the  CHuadian  inlerosts.  The  new  de- 

’ _  city  ceased,  tint  from  this  the  Jud.gc  velopraenf  will  be  located  on  the 

riTI  rOMMI.SSlON  RAISES  LOAN,  rbssents.  Winnipeg  nver  at  Great  Falls,  63 

I  r-,  ...  - - -  miles  from  Wlnnliieg.  The  romiianyi 

■ ; ,auc  ™n.r,;i ^ r.„_ i (jNlTED  CIGAR  STORES  m..!,"; 


riTI  rOMMISSlON  RAISES 

!  The  Metropolitan  Commission  ba.sj 
decided  to  take  control  of  the  rin'|IJN|TI 
:ances  of  the  four  municipalities 
i  which  are  unalde  to  meet  their  obli-  PAN 
'  gations,  viz.:  Pointe  aux  rrenihlcs.  WfXII 
l.aval  de  .Montreal,  Montreal  .North 
r.iid  St.  Mirhel.  fnited 


CANNOT  PAY  DIVIDENDS 


St.  MirhP  .  .  .  ,  I  *  nifed  (  i.ear  St/irps,  Llmitod.  in  nipc.i;  River  Power  roinpanv.  of 

To  meet  the  outstanding  recula-  ,hr  fiscal  .vear  ended  .lune  30ih,  1921.  „.hieh  Sir  Aiiiriistus  Nanfon  is  presi- 
tions,  the  commission  is  raising  aUpouod  net  income  of  $4,468.08,  as  ^ent.  and  A.  W.  .MrlJmont  of  the 
loan  of  $1.2.'}0.0u0.  compared  with  $3,614.87  for  the  prev-  winninn.r  i.-'in/.iri/.  o.^iinra,.  crimn-.r..- 


The  four  municipalities  are  notified  jons  year.  Surplus  aecount  now 
that  they  may  not  incur  any  further  stands  at  $26,382.86.  an  increase  of 


compared  with  $3,614.87  lor  the  prev-  Winnipeg  Elerlric  Railway  Companv. 
ions  year.  Surplus  account  now  vice-president. 


:  expense  without  the  approval  of  the  5:4.9,59.24. 

I  Commission.  .$3,565,05.' 


»b.oB..«ti.  an  increase  01  N'eidlt.  Thomson  and  Co.,  Limited, 
assets  amoiiiit  to  jmestmenf  liankers  of  Montreal,  who 
j  Commission.  .'>3..565,05.5.(9  and  total  liabilities.  $3,-  speeialie  in  hvdro-eleetrle  iindc'r-' 

I  ■  491,005.  ...  takings,  will  finance  this  proposi- 

1  ASK  TEXDFiRS  FOR  President  W.  B.  Reid,  in  his  report  ^^d  it  is  understood  that  tliev 

'  HARBOR  COMNS.  B'ONOS  to  the  shareholders,  speaking  of  the  as-^ociated  with  them  several 

'  Toronto. — The  announcement  is  company  s  inaldlity  to  pay  dividends,  iiankina  firms  in  Canada  and  llie' 

made  that  City  I'inanoe  Commis-  says  in  part:  “5  our  directors  regret  Djijipd  states.  Nesbitt.  Thomson  & 

sioner  Ross  is  calling  for  tenders  for  l'’  report  that  the  operating  compan-  (;„ .  Limited,  lately  financed  $3,000,- 
'  $4.(MtO,000  of  Harbor  Commission  les.  upon  the  earnings  of  wtiich  your  nnq  preferred  stock  of  the  Winnipeg 
Bonds".  The  bonds  will  mature  Sept,  company  is  dependent  for  its  main  Fipptiip  Railway  Company. 

1st.  19.53,  and  will  carry  an  interest  souree  of  revenue,  have  not  liccn  able  ’j'j,p  (xinstriirtion  of  this  plantwill 
I  rale  of  41/^%.  They  will  be  payable  to  pay  dividends  on  the  iiive.stments  pmpioy  at  least  2,500  pimple.  Tlie  1 
in  Toronto,  New  York  and  Ixindon.  which  your  company  own.*  in  them,  pjjini  will  have  an  ultimate  capacity' 

En"  This  has  been  due,  in  the  main,  to  i68.f'O0  h.p.,  and  will  he  onstruete'd. 

“■  _ —  two  causes;  First,  unusually  keen  j„  units  of  2K,OoO  h.p.  eaeli.  The 

!  MAT  IS.Sl'E  r.AA  TRI  ST.  competition,  necessitating  a  lowering  da,,,  will  be  70  ft.  high  and  3.000  ft. 

.New  York — Announcement  is  made  of  the  selling  prices  of  many  stalile  long.  | 

that  Government  may  sell  $380, noo,-  lines,  and  a  corresponding  reduction - I 

000  Car  Trust  Certificates  to  raise  in  profit;  Reeond,  heavy  Government  BIGSFGMt  BEMAM)  I 

money  for  relief  of  railroads.  taxation  which  they  have  been  com-  CANAIHAX  MARKETS.' 

— . -  polled  to  absorb.  ^  marked  improvement  was  re-' 

I  RECORB  SHIEMENT  ^  '  ported  in  Canadian  sugar  rlreles, 

'  CAN.ABI.AN  SlIiAR.  RECEIT  E  TENDERS  /v.-m,  J*'’'’  some  weeks  the  market  has 

I  All  records  for  the  shipment  of  re-  HLLL  S(  HBOI,  BONDS  s),own  a  steady  improvement  and  for 

!  fined  sugar  fro'm  Atlantic  ports  w-ere  Ottawa. — From  now  up  to  the  16th  the  past  fortnight  there  has  been  a 
broken  this  week  when  the  (  ana-  September,  at  4  p.ni.,  the  School  renewed  demand  from  all  sections  of, 

!  clian  Government  S.S.  Canadian  commissioners  of  the  city  of  Hull  the  country.  Orders  have  been  pil- 
Tower,  which  left  the  docks  of  the  ^.jj]  receive  written  tenders  for  the  ing  in  for  some  of  the  refineries  and 
Atlantic  Sugar  Refineries  with  a  full  purchase  of  debentures,  amounting  if  has  been  with  diffleulty  that  some; 
cargo  of  over  6,b00,00(i  pounds  of  re-  $l3u,()00.  'I'he  debentures  arc  of  of  them  have  tieen  filled  in  the  time! 
fined  sugar.  The  entire  rargo  vvill  njp  par  value  of  $1  On,  $.500  and  $1,000  required.  Wholesaler.*  report  that! 
lie  distributed  at  British  ports.  ^  The  caci,_  payable  first  day  of  May,  1931.  stocks  in  the  hands  of  retailers  havO|  * 
shipments  from  the  Atlantic  Sugar  y^d  liearing  interest  at  the  rate  of  evidently  been  cleaned  out  during  | 

Refineries  for  export  have  now  total-  pp^  annum  hajf-yearly,  on  the  the  preserving  season  and  most  of ; 

led  over  od.OOO.OOO  pounds,  all  going  f,,.f;t  hay  of  .May  and  .November  of  the  orders  coming  in  are  for  urgent, 

to  British  ports.  each  year.  delivery.  j 


PRICE  RUCTUAIIONS  OF  BONOS  AND  BANKS  ' 


BANK  STOCKS 

This  fable  shows  the  high  and  low  prices  of  bank  stocks,  with  sales  and  last  bid  quotations  up  to  Thursday  of  this  week 


,  ]  Friclay  ]  Saturday  I  Monday  |  Tufflday 


money  for  relief  of  railroads.  taxation  which  they 

_  pel  led  to  absorb.” 

i  RE(  ORB  SHIEMENT  - - 

'  t'ANABI.AN  SK-AR.  RE(  LIVE  TENDERS 

I  All  records  for  the  shipment  of  re-  HULL  S( 

i  fined  sugar  from  Atlantic  ports  w-ere  Ottawa. — From  now 


A  Service  of  Value 


A  BUSINESS  connection 
with  ^is  Bank,  which  is 
in  daily  contact  through 
its  own  Branches  with  all 
parts  of  Canada  and  New¬ 
foundland,  the  West  Indies, 
Central  and  South  America, 
as  well  as  irtth  London,  Paris, 
New  York  and  Barcelona,  wit! 
keep  you  in  touch  with  world¬ 
wide  financial  and  industrial 
conditions. 


OUR  service  has  a 
very  practical  value 
for  you  and  your 
business. 


The  Royal  bank 

OF  CANADA 

Total  Resources  -  -  $530,000,000 


Investment  Information 


1  CANADA f 
f  TRUST  ♦ 
[  COMPANY] 


Proxiiiee  of  Ontario  (y^c  Bonds 

dm>  19,'16.  yielding  over  6.10*  J, 

Protinee  of  Alberta  4^o  Bonds 

due  1922.  yiehling  6..50' o 

Prov.  of  Alberta  Guar.  Bonds 

due  1936.  vieldiiig  6. .50% 


Complete  porlictilnra  of  the  nhore  offerings 
and  farther  offerings  are  eontninr.d  in  our  Sep¬ 
tember  Is/  “Investment  Information"  folder 
a  copy  of  which  ivill  be  mailed  free  on  reqnest. 


Ttnnd  Department 

piE  Gnada  Trust  0)mpany 

14  Kill);  Sfrrrf  Kast 
TOKOMO 


formed  to  develop  this  power  it  is  un¬ 
derstood  will  be  known  as  the  Mani- 
lobii  Power  Co.,  l.imited,  which  com  ' 
pany  will  be  very  closely  identified 
with  the  Winnipeg  Electric  Railway 
Companv,  and  is  absorbing  the  Win¬ 
nipeg  River  Power  Company,  of 
which  Sir  Augustus  Nanfon  is  presi-; 


For  the  Reconstruction  of  Verdun 
0^  Bonds 

City  of  Verdun  (France) 

Guaraniced  by  (he  French  Goverament 

It  Is  with  a  sentiment  of  pleasure  mingled  with  pride  that  we 
offer  you  to  participate  in  the  loan  of  the  City  of  Verdun  (Franre). 
A  pleasure,  because  from  the  viewpoint  of  interest,  we  are  con¬ 
vinced  that  the  buying  of  these  bonds  represent  a  safe  and  profitable 
invc.sfment.  Pride,  because  the  name  of  Verdun  is  assorl,ated  with 
the  most  glorious  facts  of  the  war,  and  its  share  in  the  V'Irtory 
must  not  and  should  not  he  forgotten. 

Buy  a(  least  one  bond  lo  help  Verdun. 

For  priees  and  further  details  ronrerning  the  advnnla.ges  of  this 
issue,  ask  for  our  circular. 

SOCIETE  GENERALE  DU  CANADA 

MO.NTREAL  THREi;  RIVER.S 


TIlREi;  RIVER.S 


Montreal  Office  ;  Vova  Seotia  Rank  Rldg..  2(13  St.  James  .Street, 
Room  (it)'*.  Tel.  Main  2.571. 


Commercial  Service  Corporation 


INDUSTRIAL  SECURITIES 


ROYAF.  RANK  BLDG. 


CITY  OF 
TORONTO 

6%  Bonds 

Due  1932  to  194.3 

to  Yield 

6.25% 


R.  A.  I>ALY  A  Co. 

Bakk  ofToronto  Buildino 
TORONTO 


TORONTO 


SUCCESS  IN  INVESTMENT 

SUcyCEaS  !•  lnT»»tment  or 
■preulatlan  comM  from  oor- 
r*at  lnv*«tlFstlon  of  tho 
foturo:  ana  th»  nroatant  »1d  In 
forec»*tln«  tho  fotura  U  a  anidr 
of  tho  paat. 

Prrleda  of  tarrifla  deflation, 
,urh  a*  we  letely  expeii- 
ene-Kl.  hase  occurred  before,  with 
the  eome  reeult — In  eeery  oeee 
opportunttx  to  make  profit* 
were  rife,  ae  eeoarttlea  were 
tarried  down  to  barxatn  pricim. 

That  la  the  eKuatlon  to-dey. 
Due  to  the  drep  In  forel«n  ex- 
chance  Inreetore  oan  now  huy 
nllt-edxed  itoTernment  eecurttlee 
at  prlcae  that  yield  high  later  eat 
rataa  and  handsome  proftte  on 
principal. 

We  haee  many  offerlnfs  that 
should  appeal  to  the  most  con- 
aervatlee  type  of  Investor  and 
partteularly  thos#  that  wish  to 
put  awsy  a  plttane#  for  ths  fn- 
tura  Let  ua  aend  you  our  book¬ 
let  and  full  Information.  Wrlta 
wire,  or  phon*  to 

R.  M.  HEFFERNAN 
Sc  Co.,  Limited 

MrLelland  BnUdInc. 

81  VIetoris  M..  To¬ 
ronto,  Ont. 

Jaekson  Bnlldlnc, 

Ottawa,  Ont. 

Foreisn  Departmesit.  / 


Subscribe  for  The  Finiuiclal  Times, 
Canada’s  Leading  FTnanciol  News, 
paper. 


! 


THE  HNANCIAL  TIMES,  MONTREAL,  SEPTEMBER,  10.  1921. 


I  Foreign  Government  and 
Municipal  Securities 

>,  WE  WILL  SELL 

]  British  War  I^ean  5s,  1929-47 .  at  $410  00  P«r  $100 

j  •British  Victory  I.oan  4» . at  336.00  per  $100 

I  British  Fundlnc  Loan  4s . at  314.00  par  $100 

>  •Republic  of  France  4s.  1917 .  at  62.00  per  1000.  francs 

I  •Republic  of  France  49,  1918 . at  63.00  per  1000  francs 

1  *RepubHe  of  Frante  59.  1916 .  at  75.00  per  lOCO  francs 

}  •Republic  of  France  6s.  1920  .  at  87.00  per  1000  francs 

]  Japanese  Oorenunent  4s,  1931  ...  . . at  426.00  per  £100 

I  Japanese  Government  4s,  1954  ...  ...  ...  ...  at  236.00  per  £100 

f  •Gemiaa  Government  38.  1914-18 . at  12.00  per  1000  marks 

!  sGermaji  Goremmont  4s,  1918  ..  . . .'.  at  11. .50  per  1000  marks 

j  efity  of  Hanibiirg  4V*s,  1919 . at  14.00  per  lOIM  marks 

I  ecity  of  Berlin  4s,  1904  . at  1.5.00  per  1000  marks 

j  eClty  of  Berlin  4s.  1912 . at  14.00  per  100.3  marks 

I  erity  of  Berlin  48,  1919 .  ...at  1.3.20  per  1000  marks 

I  Hambnr$-AmerteaD  l.ine  4’/ts.  1904-11-13  ...  at  17.00  per  1000  marks 

I  German  General  Electrli  4V>s .  at  17.00  per  1000  marks 

I  North  German  Lloyd  414s .  at  t7..50  per  1000  marks  j 

I  •Redeemed  by  annual  sinking  fund  of  114  *o  2<%  of  r.mount  of  issue.  C 

I  The  abnormally  low  prices  of  foreien  moneys  offer  nniisnal  oppor-  a 

I  tnnlties  for  early  and  substantial  profits  and  the  securities  noted  above  E 

I  present  the  most  attractive  foim  of  sneh  speculative  Investments,  eliins  [i 

j  both  ample  seeisrlty  and  a  fair  mte  of  Interest.  E 

Send  for  onr  detailed  list  of  Fotcleu  Government,  Municipal  and  Cor-  S 
)  poration  Bonds.  £ 

BRYANT,  ISARD&  Co.  I 

84-90  St.  Francois  Xavier  Street  9 

Uptown  Brant'h  OfTicc:  l-vS  Peel  Street  9 

MONTRE.4L  d 

Canadian  Pacific  Riiilding  -  TORONTO  ^ 

Extension  Private  Telegraph  Wire  Connection  ^ 


WE  OFFER  (SUBJECT  TO  PRIOR  SALE) 


HARVEST  OYER 
NOW  IN  WEST 
AND  WAS  GOOD 


plished,  should  have  a  material  effect 
in  reducin?  the  big^  defltcit  which  Is 
in  prospect. 

Grain  Prices  Good.  ' 
Although  there  has  been  some  de¬ 
pression  of  late,  grain  prices  are  gen¬ 
erally  considered  to  have  stood  up 
well.  It  has  been  predicted  by  grain 
exchange  observers  however,  that  the 
present  rapid  movement  and  the  con- 


QUEBEC  GOVT.  ' 
REDUCES  RATES 
STUMPAGEDUES 


geptlon  reported  at  lake  terminals  I  | 

Mov^enl  of  Grain  to  E«»t  Has  |  lb  Gloomy  Procpects  Of; 


12.00  per  1000  marks 
11.50  per  1000  marks 
14.00  per  lOOO  marks 
15.00  per  1000  marks 
14.00  per  1000  marks 
1.0.20  per  1000  marks 
17.00  per  1000  marks 
17.00  per  1000  marks 
I7.0O  per  1000  marks 


Already  Assuined  Large  Pro- 1  next  few  months,  however,  the 
portions  and  Bids  Fair  to  Es-  Canadian  surplus  is  expected  to  be 
tablish  a  Record  For  Speed  |  «^aslly  absorbd  in  the  world’s  mar- 

This  Fall,  While  Prices  Stand-  • 

•  _  I  f_  tx/_ii  Threshing  activities  are  progres- 

ing  wp  wni.  pjQg,  j^j,  gpggj 

_ J  ~Z  -  m.  It  is  certain  that  the  grain  move- 

(Froni  the  Winnipeg  Bureau  of  The  ment  Will  be  speeded  up  during  the 
MnailClal  rimes.)  earlv  nnrt  nf  .Sentemher  At  all  nf 


Lumbering,  Unemployment 
Will  Encourage  Operators  who  j 
Cut  at  Least  25  P.C.  of  Their  | 
Last  Year’s  Commitments  — — 
Will  Mean  Loss  of  Revenue. 

Of  all  the  industries  affected  by  the 


Wlnnlpeg.-Except  for  the  cutting  thr^'com^ftiUve^^Srthe  "^raifiavl  ® 

of  the  late  grain  in  some  of  the  more  have  carriined  up  now,*^dirg  capa^  moX  no?om; 

backward  northern  districts,  the  nitipe  in  rmnv  inrtflnre^  hnin-  on  several  montns,  not omj 

western  harvest  season  is  now  prac-  have  prices  gone  down,  but  demand? 

tlcally  closed.  The  weather  for  the  The  last  reports  indicate  that  the  Practically  nil., 

most  part  has  been  favorable  as  is  «  last  reports  inaicaie  tnat  toe  p  paper,  which  less  than  a 
most  pan.  nas  oeen  lavoiaoie,  as  is  fggj  situation  is  excellent.  There  Is  voir  rommanflort  ovreedin-lv 

evidenced  by  the  fact  that  the  move-  ,.i,,,ndant  fndHor  to  moot  cpmmanaea  exceeaiDniy 

ment  of  grain  to  the  east  has  already  on^r!n.nvo,^onfo^  Tn  suffered  the  same 


The  last  reports  indicate  that  the  pujp  gpfj  paper,  which  less  than  a 
ed  situation  is  excellent.  There  Is  commanded  exceedingly! 

id  to  be  abundant  fodder  to  meet  jjjgjj  pjjces,  have  suffered  the  samel 


ni«uv  oi  gram  10  me  east  nas  airexny  oM  ronnivomonto  u-bo  ontionir  ir,  “  - - .............  - - - 

attained  big  nronortions  The  nre-ifu-  requii ernents.  Ine  outlook  in  much  so  that: factories  were 

iiainei  Dig  proporuons.  me  pre  (jjjg  j-ggpegt,  is  regarded  as  fortunate  pithor  ohHeed  to  close  down  com 

sent  is  the  season  when  the  proceeds,  view  of  the  advice  eiven  to  far-  .  .  f  obliged  to  close  down  corn- 
tor  the  year’s  work  are  naid  to  the  “  view  oi  in  aavice  given  to  tar  pigtgly  .and  considerably  reduce  their 
tor  me  years  Boru  are  paid  to  me  ^  pj  livestock  and  not  nrodnrtion 

western  farmer.  |  ip  production. 

If  the  present  pace  is  sustained  it  while  the  present  low  quotations  pre-  Eedtiee  Sfiimpage  Dues, 

looks  as  If  the  movement  of  grain' vail. 

will  establish  a  record  for  speed  this!  while  collections  in  the  west  are  known  fact  that  more; 

fall.  This  will  furnish  somewhat  a  |  usually  timed  for  October  and  No-  *  usually  find  en- 

contrast  to  last  year,  when  the  far-  vember,  if  is  not  expected  that,  there  r  reason 

mers  were  accused  of  holding  tJjeir  will  be  anv  difficulty  this  year.  The  n J-Vn-  Vil^tho  m  ^  crown  lands 
wheat  owing  to  the  precipitous  price  grain  growers  for  the  most  part. 


Owing  to  the  gloomy  prospects  of 


recessions  which  characterized  the  have  been  cautious  in  their  pur- 

autumn  season.  The  government  cha<see  Fpw  new  nhiiP’atinna  have  almost  decided  to  suspend  a!! 


autumn  season.  The  government  chases.  Few  new  obligations  have 

railways  are  said  to  have  16,000  cars  been  taken  on  durin''  the  nast  vear  *  operations.  That  spelled 

in  the  west  to  be  used  solely  for  the  a^d  th^se  onlv  v^hem  neces'^t./in^  g^nt'd  a%"  '"’i 

grain  haul.  It  is  believed  that  the  tervened  The  livestock  proceeds  of  affairs,  and 

C.P.R.  is  probably  equally  as  well  wlirhe  comparatively  S  this  v car  having  consulted  with  a  depu-^ 

equipped  for  the  big  task.  Tn  tran.s-  but  except  ^in  the  dry~re'»jon«  the  of  important  lumberm.en  of  the ' 

portation  circles,  however,  it  Is  stat-,  farmers  wd!  be  in  good' shape  al! 


jportation  circles,  however,  it  Is  stat-;  farmers  wi|i  be  in  good 
ed  that  the  Canadian  .National  lines  j  over  the  pi  ,nrie  provinces, 
hope  to  haul  6,5  per  cent,  of  the  rropi  ,,  . 

this  year,  a  feat  which,  if  accom-!  »*’>  taiitlousl.i. 


tation  of  important  lumberm.en  of  the' 
pro5'ince,  decided  to  study  the  best 
methods  to  be  adopted  to  relieve  the 
situation.  It  being  admitted  that  the 
rate  of  stumpage  dues  exacted  by  the 


$650,000 

8%  Cumulative  Preferred  Shares 


OF  THE 


Ames  Holden  lire  Co..  Limited 


Organized  June  1919. 


Head  Office: 
MONTREAL. 


Factory: 

KITCHENER,  ONT. 


CAPITALIZATION 

AUTHORIZBD 


First  Mortgage  7%  Bonds  . . 

Preferred  Stock  ($  1 00  Par  Value) 
Common  Stock  ($100  Par  Value)  . 


$2,000,000.00 

800,000.00 

2.200.000.00 


ISSUED 

$1,000,000.00 

800,000.00 

2.200.000.00 


Dividends  on  all  outstanding  Preferred  Shares 
have  been  paid  up  to  and  including  July  Ist.  1921 


President  and  General  Manager 
T.  H.  RIEDER 
Montreal  and  Kitchener 
President  and  General  Meager 
Ames.  Holden,  McCready,  Limited. 

Chairman.  Board  of  Dlreetors 
D.  LORNB  McGIBBON 
Montreal,  Que. 

Chairman,  Board  of  Directors. 
Ames.  Holden,  McCready.  Limited. 
Dlreotor.  Eastern  Trust  Company. 

W.  Au  BLACK 
Montreal,  Qus. 

V!io».Preaident  and  Managing  Dlr- 
setMT.  tnie  OgUvlo  Flour  Mills 
Compsmy,  Limited 
Director,  Molsons  Bonk 
Director,  Dominion  TexUle  Com- 
l>any.  Limited. 

HON.  NATHANIEL  CURRY 
( Senate  lO 
Montreal,  Que. 

Honorary  President  Canada  Car  Sc. 
Foundry  Company,  Limited;  Presi¬ 
dent,  Canadian  Steel  Foundries; 
Director,  Bank  of  Nova  Bootia. 

BANKERS 
Bank  of  Nova  Scotia 


DIRECTORS: 

SIR  THOMAS  TAIT 
Montreal,  Que. 

Ex-Manager  of  Transportation, 
Canadian  Pacific  Railway 

HON.  WAX^OE  NESBITT,  K.C. 
Tloronto,  Ont. 

Ex-Justice  of  the  Supreme  Court  of 
Cenadiu 

HON.  <3.  P.  BBAtmiBN.  KAV 
^Senator) 

Montreal,  Que. 

Dlreotor,  FYontenan  Breweries,  lAd. 

MAJOR  L.  L.  ANTHBS 
Toronto,  Ont. 

Managing  Director,  Anthes  Foun¬ 
dry  Company,  Limited. 

J.  Ol  BRBITHATJPT 
Kitchener,  Ont. 

Proprietor.  Berlin  Marble  Works; 
Member,  Kitchener  Water  Com¬ 
mission,  Eta 

WALTER  T.  BARRIE 
Kitchener,  Ont. 

Managing  Director,  Robs  A  Clout¬ 
ing  Company,  Limited. 

TR.ANSPBR  AGENT 
Eastern  Trust  Company,  Montreal. 


Beerstary 
S.'  J.  LeHURAT 
Montreal.  Qua 

Secretary,  Ames.  Holden.  Mc¬ 
Cready  Limited;  Director,  Can¬ 
ada  Foundry  A  Forgings,  Ltd. 

-  Treasursr 

■  HUOO  WELLEIN 
'  Montreal.  Que. 

TKaatffer,  Ames,  Holden,  Mc- 
Credy.  limited. 

W.  B.  WIEQAND 
Montreal.  Que. 

Director  of  Manufacturing  (Rub¬ 
ber  Section).  Ames.  Holden,  Mc¬ 
Cready  System;  formerly  Chief 
Chemist,  Canadian  Consolidated 
Rubber  Company,  Limited. 

M.  S.  WHEELTYBIGHT 
Montreal,  Que. 
Inveetmont  Biuiker. 

SOLICITORS 
8.  J.  LsHuray,  Montreal. 

Sims,  Bray  A  Meintoeb.  Kitchener. 


We  quote  from  a  letter  by  the  President  and  General  M«uiager$ 

Federal  Finance  Comporatton,  Limited,  Montreal,  September  lat,  1621. 

Toronto,  Ontario  f 

Oentlemen. 

In  connecUon  with  your  offering  of  the  preferred  shares  of  Ames  Holden  Tire  Company,  Limited. 
I  take  pleasure  In  gi5dng  j’ou  the  following  particulars: 

DIVIDENDS 

Dividends  are  cumulative  at  the  rate  of  8<%  per  annum,  payable  quarterly  on  the  first  day  of 
Jantiary,  April,  JUly  and  October,  and  commence  to  accrue  from  the  last  quarterly  dividend  date  when 
shares  are  paid  for  in  full. 

Dividends  have  been  paid  on  all  outstanding  share.?  from  their  date  of  Issue  up  to  and  including  July 
Ist,  1921. 

The  preferred  shares  are  preferred  as  to  assets  and  dividends  accrued. 

PLANT  AND  CAPACITY 

The  plant  of  the  company  is  located  at  Kitchener,  Ontario.  The  buildings  and  equipment  are  of  the 
most  modern  type,  capable  of  economical  expansion,  embodying  in  their  design  and  construction  all  of  the 
latest  appliances  for  efficiency  of  operation.  The  present  staff  comprises  386  employees.  Managed  by  most 
,  sxperlenced  rubber  experts  in  Canada. 

The  capacity  of  the  plant  is  at  present  7.60  automobile  casings  and  1.200  pairs  of  rubber  boots  and 
farmers’  heavy  rubbers  per  day.  As  part  of  the  equipment  can  be  re.odlly  adapted  to  either  line,  pro- 
duotloa  today,  working  two  shifts,  day  and  night,  Is  over  370  tires  and  1,800  pairs  of  rubber  boots  per 

DISTRIBUTION 

The  entire  product  of  the  Ames  Holden  Tire  Company.  Limited,  Is  sold  by  Ames  Holden  MoCready, 
Limited,  through  their  extensive  sales  organization  which  operates  from  coast  to  coast  and  which  Is 
organized  with  fifteen  branch  sales  warehouses  and  over  one  hundred  salesmen  to  sell  and  distribute 
the  product  throughout  the  Dominion.  As  compensation  for  the  distribution  and  sale  of  its  products, 
the  Ames  Holden  Tire  Company,  Limited,  paj-s  the  usual  commission  or  discount  allowed  distributors 
for  like  quantities. 

EARNINGS  AND  PROFITS 

As  shown  by  the  Company’s  Balance  Sheet  and  Profit  and  Loss  Statement,  the  profit  made  by  the 
Company  for  the  six  months  ended  June  30th,  1921,  amounted  to  4204,679.18,  subject  only  to  Interest 
on  bonds  and  bank  loans,  or  at  the  rate  of  over  thirty-five  per  cent,  per  annum  on  the  entire  issue  of 
the  preferred  stock. 

The  July  Tire  sales  were  the  largest  in  the  history  of  the  Company,  and  the  demand  continues  to 
exceed  our  ability  to  produce,  even  by  operating  tlie  plant  day  and  night  as  hai  been  done  since 
'  February  last. 

All  the  rubber  boots  and  farmers’  rubbers  that  we  hav’e  been  able  to  make  and  can  produce  up  to 
'  November  neTrt,  have  been  sold  to  retail  shoe  dealers,  and  are  now  being  delivered;  and  the  “Sorting” 
buoinMe  during  the  Winter  will  more  than  absorb  the  output. 

The  Company  is  fortunate  in  never  having  been  saddled  with  large  stocks  of  raw  materials  and 
finished  goods,  and  it  is  in  an  excellent  position  to  meet  price  competition. 

The  proceeds  of  the  sale  of  Ames  Holden  Tire  Company  preferred  stock  will  be  used  for  the  purpose 
of  providing  the  Company  with  working  capital  to  enable  It  to  continue  a  maximum  production  of  tires 
throughout  the  Fall  and  Winter,  so  as  to  equip  It.s  selling  organization  to  take  the  fullest  advantage 
of  the  heavy,  demand  for  tires,  which  commences  in  the  early  Spring,  by  furnishing  them  with  adequate 
Btocks.  Fcr  this  purpose,  several  pieces  of  heavy  grinding  and  calendar  machinery  will  be  procured  to 
augment  the  present  equipment. 

Yours  faithfully, 

,  T.  H.  REIDER,  President. 

Prospectus,  Price  and  Complete  Information  of  this 
attractive  offering  will  be  mailed  upon  requesL 

FEDERAL  FINANCE  CORPORATION 

■■f  LIMITED 

INVESTMENT  SECURITIES 

Royal  Bank  Bldg.,  Toronto 

MONTREAL  BUFTALO 


The  testimony  in  Winnipeg  is  that,|  (Government  is  an  important  factor  in 
I  Vv'ebtern  merchants,  anticipating  a  the  eost  of  production,  the  question 
,  continuance  of  quiet  conditions  have  .sugge.sted  itself  whether  or  not  it 
j  bought  very  cautiously  for  tall  re-  would  be  advisable  to  reduce  the  rate 
I  quirements.  Many  of  them  are  said  of  stumpage  dues  After  careful  study 
I  to  have  purchased  only  to  meet  tern-  and  enquiry,  the  Government  came  to : 
porary  nerds,  anticipating  a  further  the  conclusion  that  under  the  clr- 
.  fall  in  prices.  It  has  been  pretty  cumstance  it  would  be  wise  policy  to 
'Well  CBtablisbrd  that  stocks  are  at  su.spend  for  the  time  being,  the  pro- ' 
1  low  levels.  As  a  consequence,  it  is  visions  of  the  Order-in-CouncIl  of  the' 
'  contended,  any  change  in  the  busi-  6th  October,  1926,  which  established  ' 
j  ness  situation  must  be  for  the  better,  the  tariff  of  stumpase  dues,  and  to ' 
.  The  latest  government  estimate  on  substitute  therefor  the  tariff  estab- 
the  western  wheat  crop  placing  the  lished  by  Order-in-Council  of  1918. 
yield  at  264  912.000  bushels  conforms  which  was  lower  than  that  of  1920 
generally  to  estimates  furnished  by  ^nd  to  supply  same  to  all  operators 
well  Informed  sources  here.  The  who  will  cut  at  least  25  per  cent,  of 
.Manitoba  Free  Press  however,  esti-  their  last  year’s  operations.  j 

mates  the  wheat  crop  at  248,423,000,  »  I 


which  Is  practically  the  same  figure 
as  It  set  for  the  1920  yield.  Either 


The  effect  of  this  change  wilt,  of 


of  these  totals  represent  a  good  crop,  course,  mean  a  reduction  in  the  rev- : 
but  they  indicate  a.  harvest  of  con-  enue  of  the  Department  of  Lands  and. 
Eiderably  smaller  proportions  than  Forests,  but  th*  Government  deems  it 


the  bumper  year  of  1915. 


preferable  to  suffer  this  loss  of  reve-i 


Owing  to  the  dry  weather,  tie  rust,  nue  than  to  deprive  of  enployment 
,  hail  and  pe.sts  of  various  kinds  the  thousands  of  persons  who  are  await- 
:  yield  has  fallen  considerably  below ilng  this  derision.  As  the  crops,  in- 
I  that  wjjich  was  indicated  by  the  several  sections  of  the  Province,  will 
growing  conditions  up  to  -Tuly  15.  At  be  rather  below  the  average,  it  is  of 
I  that  date  many  authorities  were  prv-  the  utmost  Importance  that  the  lum- , 
;  dieting  a  300,000,000  bush"l  wheat  j  bering  concerns  do  not  eiose  down, 
crop,  but  every  week  later  downward '  The  Government  is  therefore  ^titled 


levisions  have  been  chronicled.  to  and  deserving  of  congratulations 
llanltoha  Poor.  enabling  license  holders  to 

..  ...w  -  J  .  .  continue  their  lumbering  opeiations, 

Manitoba  proved  a  disappoin  m^n  .  affording  thousands  of  per-) 

this  province  prowing  conditions  providing  for  their 


In  this  province  prowing  conditions 


Im  June^were  almost  ideal,  but  rust. 
hail  and  .other  causes  had  a  serious  g„^ 
effect.  .Saskatchewan  has  a  fine  ,5  feu  the  world  over. 

:  crop,  but  Southern  .Alberta,  or  Al-  _ _ 

berta  south  of  the  C.P.R.  main  line, 

U.s.  RUBBER  HAS 

The  continued  bad  luck  of  South-  UFAUY  OPPIPIT 

ern  Alberta  has  resulted  in  a  big  lltflf  I  ULrlUII 

impetus  being  given  the  movement  - 

j  to  substitute  fall  rye  for  wheat,  Six  .Months  to  June  SO  last  Loss 
:  Such  a  crop,  it  is  contended,  would  411  Operations  Was 

;  be  suita.ble  for  that  region  and  would  $4,875,223. 

'  escape  those  blights  which  have  been  .  '  * 

experienced  for  the  last  few  years.  the  six  months  ended  June  30. 

'  As  a  “money  crop”  the  figures  cited  1921,  United  States  Rubber  Co.  shows 
'  show  that  it  Is  comparable  to  wheat.  deficit  from  operations  of  $4,875,- 
;  .At  the  present  time  the  hope  of  the  after  all  interest  and  other 

west  is  for  favorable  weather  in  charges. 

order  that  the  threshing  may  be  ex-  a  statement  to  the  stockholders 
pedited  and  an  open  fall  in  order  ^ogcr,  president,  says.  In  part: 

that  the  maximum  amount  of  fall  .  **-*  been  the  practice  of  the 
ploughing  may  be  done.  I  nlted  States  Rubber  Co.  since  1916 


that  the  maximum  amount  of  fall  .  **-*  been  the  practice  of  the 
ploughing  may  be  done.  I  nlted  States  Rubber  Co.  since  1916 

_ _  to  advise  its  stockholders  as  to  the 

4'niT  «HiP5rFTVT«  rcsults  of  operations  during  the  first 

lu-'ir  anuJJinnin  rcrpi,' months  of  the  calendar  vear.  as 
B«un  promptly  as  possible  after  the  close 

The  announcement  is  officially  of  the  period.  The  f'oHowing  state- 
made  that  shipments  of  coal  from  the  nient  relates  to  the  first  six  months 
mines  of  the  Dominion  Coal  Com-  of  tlm  calendar  vear  1921  ; 
pany,  the  subsidiary  of  the  British  “Business  of  the  company,  by  rea- 
Empire  Steel  Corporation,  for  the  five  pon  of  the  nature  of  the  commodities 
months  ended  August  31sf.  1921.  ex-  handled  is  subject  to  seasonal  condl- 
ceeded  those  for  the  first  five  months  ifons,  and  is  necessarily  conducted 
of  1920  by  the  comfortable  margin  and  must  be  considered  on  a  yearly 


of  68,917  tons,  as  follows: 


First  five  months,  1921 . 
first  five  months,  1920. 


RE,U.  EST.4TE  SHOWS 


basis  Therefore,  the  results  for  anv 
Tons  period  of  a  year  are  not  conclusive 
.1,453.674  and  might  readily  be  misleading,  un- 
.1,384.757  less  consideration  is  given  to  the  con- 

— - - ditions  under  which  the  rcsults  were 

.  68.917  produced. 

“The  business  recession  that  start¬ 
ed  during  the  last  half  of  1920  con- 


GREATEW  .ACTIVITY.  Unued  during  the  first  half  of  1921 


During  the  past  few  weeks  there 


with  somo  improvement,  however,  in 
fhe  latter  part  of  that  period.  In 


u  u  ,1  *he  latter  part  of  that  period.  In 

has  been  a  distinct  levival  of  interest  ,  ,  .  .u-  .F 

L  „  ;  1  Tr.  order  to  meet  this  situation  and  CO2- 


In  serve  cash  resources  to  the  greatest 

here  has  been  a  demand  for  Pioper-  manufacturing  oper- 

ties  along  St  Catherine  street  be-  curtailed  to  the  mlnin- 

tween  Phillip.  Sq  -  mum  consistence  with  actual  require- 

I  street.  „  rnents.  This  resulted  in  increasing 

As  may  be  recal  ed,  there  was  a  production,  due  prlnclpal- 

eat  deal  o£  activity  in  this  district  absorbing  these  elements  of 

few  years  ago,  following  negotm-  ov-gj-ijead  expenses  which  could  not 
ms  which  were  then  on  for  the  eliminated.” 


great  deal  o£  ac£ivity  in  this  district 
a  few  years  ago,  following  negotia- 
tions  which  were  then  on  for  the 
erection  of  two  new  theatres. 

At  present,  enquiry  is  for  prop¬ 
erty  in  the  neighborhood  of  the  new 
big  -Mount  Royal  Hotel  which  is  on 
Peel  Street,  just  north  of  St.  Cath¬ 
erine.  I 

Banking  circles  are  displaying  j 
quite  a  little  Interest  in  the  new  1 
movement  and  it  is  understood  that 
some  of  the  banking  houses  not  at 
present  represented  in  the  uptown 
1  districts  are  making  arrangements 
for  new  bank  offices  in  tie  favored  j 
district, 

BAA'KS  TO  HELP 

CATTLE  BREEDERS 

Otiawa. — The  Minister  of  Agricul¬ 
ture  announces  that  by  the  arrange¬ 
ment  between  the  Government  and  | 
the  Canadian  Bankers’  Association,  | 
the  chartered  banks  shall  instruct  ! 
their  officers  in  rural  districts  to  give  j 
every  attention  to  requests  for  loans  I 
from  cattle  raisers  and  that  such ! 
loans  are  not  to  be  refused  where 
the  security  offered  can  be  consider¬ 
ed  at  all  adequate. 

This  solution  of  the  difficulty  was 
considered  in  every  respect  to  be 
superior  to  the  introduction  of  cum¬ 
bersome  and  centralized  rural  credit 
loans  to  live  stock  men.  [ 


Germany 

Deposited  Payment  of 
Billion  Gold  Marks  to 
-Allied  Account  in  New 

York  Banks. 

— Xeus  Item. 

It  has  become  clear  to  the 
whole  world  that  »11  her  obli¬ 
gations  will  be  met. 

BUT  A'OIV  high  grade  Euro¬ 
pean  Government  and  3Inni- 
oipa!  Securities. 

Ask  fcr  partietdars. 

TRF 

FOREIGN  EXCHANGE 
CORPORATION 

Room  000.  Bank  ot  Net  a 
Scafla  Blda. 

26"  St.  James  St.,  Montreal. 
MAIN  2401. 


THE 
ROYAL 
TRUST 
s^CO  ^ 


JVFor  Peace  of  Mind  adds  Years  to  Lijti 
And  Satisfadion  with  the  Years.' 

FREEDOM  FROM  CARE 

depends  less  on  the  AMOUNT  we  accumulate, 
than  on  its  SECURITY.  We  must  be  sure  it 
WILL  BE  AVAILABLE  when  we  or  our 
families  need  it.  Appoint  therefore  THE 
ROYAL  TRUST  CO.  to  Manage  Invest¬ 
ments,  and  finally  to  be  Executor  and  Trustee. 

The  Company  has  altogether  under  its  care 
Assets  exceeding  $264,000,000. 


Practical  Booklets  gladly  supplied  by  the 
Manager,  THE  ROYAL  TRUST  COMPANY, 
105  St.  James  Street,  Montreal. 


Canadian  Fur  Auction  Sales 
Company,  Limited 

ANNOUNCEMENT 

The  following  Merchandise  will  be  sold  at  Auction  In 
the  Windsor  Hall,  Windsor  Hotel,  Montreal,  Quebec,  com¬ 
mencing  each  day  at  9.30  a.m.  prompt. 

ON  MONDAY,  SEPTEMBER  12TH 

1S4  Fisher  9,110  Mink 

80.235  Ermine  14,500  Raccoon 

95  Russian  Sable  1‘21,5''0  Muskrat 

2,656  .Marten  11,989  Marmot 

ON  TUESDAY,  SEPTEMBER  13TH 

8,423  Grev  Fox  24,613  Skunk 

5,3.»8  Red  Fox  15,163  .American  Opossum 

145  Silver  Fox  1,918  Jiutria 

194  Gross  For  6,994  Persians 

122  White  Fox  1,879  Shiras 

ON  WEDNESDAY,  SEPTEMBER  14TH 

171  Black  Bear  1,718  Lynx  f  at 

8  Polar  Bear  1^977  .Anstrajian  Opossnm 

eaat  Australian  Fox 

Molf  gljQo  Kolinsky 

5,370  Bearer  4,7,‘51  Fitch 

620  Otter  27  Miisk  Ox 

130  Lynx  128,210  Mole 

SODRIES,  consisting  of:  2  Mounted  Buffalo  Heads,  4  Buffalo 
Robes  142  Kangaroo,  647  Wallaby,  706  Wombat,  2,000  Squirrel, 
150  Patagonian  Fox,  525  Thet  fat,  251  Hail  Seal,  228  Fox. 

Merchandliv  «in  bp  available  for  InepaPtlon,  anfl  Ca*alogups  be  procurable 

ar  the  Warehouse.  1.32  Lagauchetiere  Street  West.  Montreal,  on  Thursday,  Sep¬ 
tember  8th,  1321,  and  foftowlng  day*. 

.Ml  transactions  at  this  sale  win  be  In  Montreal  funds. 

R. quest*  for  Hofe)  accommodation  should  l-«  sent  us  as  early  as  poesiMe  that 
reservations  can  be  arranged 

We  have  much  pleasure  In  extending  you  an  Inritatlon  to  this  sale, 

Canadian  Fur  Auction  Sales 
Company,  Limited 

1 32  Lagauchetiere  Street  WesL  Montreal 

|r;4jM;.3ia«lKnnW^ 

I  FIVE  MINUTE  TALKS  I 
I  WITH  MY  CLIENTS  I 

—  M 

Business  Largely  Is  a 
Question  of  Mental  Attitude 

USINE-SS  i?  dull.  Hard  times  are  here.”— 
That’s  what  we  hear  on  all  sides  to-day.  Busi- 
ness  men  and  investors  alike  take  refuge  in 
this  excuse.  In  some  respects  it  has  become  chronic. 

I  say  hard  times  are  not  here.  IT  IS  JUST  SOFT 
TIMES  GONE.  SOME  PEOPLE  ARE  SO  BUSY 
KNOCKING  OPPORTUNITY  THAT  THEY  CAN’T 
HEAR  OPPORTUNITY  KNOCKING. 

While  it  unfortunately  is  true  that  in  some  lines,  busi¬ 
ness  is  not  as  lively  as  one  could  wlsli,  it  nevertheless  is 
true  that  business  largely  is  a  question  of  mental  attitude. 

In  other  words,  BISIXESS  IS  WHAT  YOU  M-4KE  IT. 
Many,  who  coinplaiu  of  business  being  dull,  are  really  dull 
themselves.  They  lack  the  initiative,  resourcefulness  and 
creative  energy  to  go  ont  and  get  business.  Instead,  thev 
become  infected  with  fhe  virus  of  pessimism  and  simply 
loaf  on  the  job  and  expect  business  to  come  to  them.  Some 
of  these  people  do  not  seem  to  realize  that  the  boom  days  of 
fhe  war,  w^en  men  amassed  great  wealth  without  reallv 
working  for  it,  are  gone,  and  that  we  have  entered  upon  a 
period  of  keen  competition  when  every  business  man  must 
really  buckle  down.  Efficiency,  energy  and  hard  work  are 
going  to  be  the  standards  by  which  the  success,  or  failure, 
of  a  business  is  measured  in  the  years  ahead. 

One  salesman  asked  another  salesman:  “How  do  yon 
find  business The  hustler  replied:  “By  going  out  and 
getting  it,*’ 

Years  ago  I  r^ad  a  hook  on  sales  management  by  a 
famous  sales  manager,  one  of  those  human  dynamos  who 
never  admitted  to  himself  or  others  that  “bnsiness  was  dull." 

His  firm  sells  a  nationally  known  typewriter,  and  his  motto 
was,  “when  business  slackens,  that’s  the  time  to  work  the 
hardest."  Therefore,  his  salesmen  were  instructed  to  re¬ 
double  their  efforts  when  their  orders  began  to  fall  off'.  In 
such  times,  this  successful  sales  manager  worked  the  entire 
sales  department  the  hardest,  finding  new  prospects  and 
more  fertile  fields.  And  to  this  day  I  have  always  remem¬ 
bered  tlm  slogan  of  that  sales  manager,  and,  what’s  more, 

I  BELIEVE  IN  11. 

Here  you  have  the  solution  of  the  mental  attitude  that 
creates  dull  business.  Perhaps,  this  also  explains  why  a 
few  of  onr  really  progressive  firms  are  reporting  booming 
luisiness  instead  of  dull  business. 

To  the  investor  infected  with  the  virus  of  pessimism  and 
who  refuses  to  buy  good  securities  when  they  are  at  low 
prices  because  of  ‘dui!  business,"  it  can  only  bp  said  that, 
like  manv  a  business  man,  he  is  sleeping  while  his  oppor¬ 
tunity  slips  by.  Securities  values  move  in  circles,  just,  as 
business.  That  is  booms  are  followed  by  depressions  and 
vice  versa.  Prfees  of  stocks  and  bonds  are  lowest  during 
limes  of  industrial  depression,  and  highest  during  the  boom, 
liie  far-seeing  investor  bu)S  when  prices  ore  low  and  sells 
on  the  big  advance.  It  would  seem,  therefore,  that  to-day, 
when  bnsiness  is  raid  to  be  “depressed,"  and  when  eur  best 
securities  are  at  rock-bottom  levels,  would  be  fhe  proper 
time  for  people  with  funds  to  invest. 

IVhen  the  mental  attitude  of  the  bnsiness  man  and  the 
investor  changes,  then  we  are  going  to  see  hflsiness  hooni 
and  stock  market  prices  rise.  The  express  train  to  Prep- 
perity  will  get  started.  DON’T  MI8S  THE  EXPRESS,  be¬ 
cause  you  could  never  catch  up  with  it. 


A  Pott  card  to  { 

90  Bay  Street  will  j 
brina  a  ropy  free  | 
of  charge.  j 
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A  Public 
Utility  Bond 

Here  is  a  Lccd  v  we  recom¬ 
mend  as  a  safe  and  sound  in- 
vestrient. 

It  is  an  abso!  ite  firs^t  mortyase 
on  a  t  oRipiinj  stippl/ine  an  es¬ 
sential  nf  life  to  one  of  (  anad.iS 
lar^e>f  and  most  rapidly  s:row- 
Ins  conifiiruLics. 

The  Company’s  franchise**  pre¬ 
clude  competition  in  its  field 
u’iille  eamlng^s  are  ample  to  en¬ 
sure  pajTnent  of  all  Interest 
cb-tr^es. 

Price  to  yield  SCf. 
r.rite  for  particulars. 

HANSON  5R0S. 

^vtsijrtnt  Securities 

I<50  5t  James  SCMonireal 


HINTS  TO  INVESTORS 


BKOMPTON.  CONS.  SMKl.TlXf:  ANDj 
B.  C.  FISHING  SECL’KITIES.  i 


Oicinp  to  the  harpe  numhef  of  en- 


I  hold  the  following  shares,  fully  received  and  the.  time  re¬ 


paid  but  purchused  at  a  higher  price 
than  is  now  prevailing:  60  Brampton, 
60  Cons.  Shielling,  60  B.  V.  Fishing, 


quired  to  secure  the  information  in 
connection  with  a  great  many  if 
them,  it  is  impossible  to  get  all  re- 


i  PROSPECTS  FOR  INDCSTRIAL  ^OVA  SCOTIA  STEEL  DEBENTURE 
STOCKS.  STOCK, 

j  Would  you  kindly  suggest  a  list  of  ^  hold  $6,800  6%  Debenture  Block  of 
I  sa.!/  ten  different  stocks  (other  than  Scotia  Steel  &  Coal  Co.,  Lim- 

public  utilities,  of  which  I  hat:c  suffl-  ihe  first  of  these  was  bought  at 


I  do  not  mind  iioldin a  on  to  them  if\  <i»ring  the  week  in  which  i  that  would  make  a  good  pur-  the  rest  at  different  times  and 

ere  is  a  prospeic  of  values  aoino  un  are  received.  ,  efcowo  at  the  present  time  to  put  away  lower. 

rain  m  the  future,  but  inasmuch  as'  enquiries  are  handled  as  ex-  j  f°r  a  couple  of  years.  Interest  on  <  Itou  say  are  these  likely  to  be 


I  '  there  i6  a  inoapetc  of  values  goinp  up  ,  ’tAcj/  are  re< 
I  again  in  the  future,  but  inasmuch  as  AH  enqui 
'  Slock  values  in  general  arc  low,  I  haot:!  PotHiously 
i  been  considering  the  advisability  of  :  ” 

changing  the  B.  C.  Fisheries  into  an- 
other  low  priced  stock,  where  posai- 1  toucl 

I  bilitics  of  a  quick  recovery  are  more 
promising.  .  ** 

[  1  shall  appreciate  your  advice  in 

this  with  recommendations  as  to  the 
best  policy  to  pursue,  your  opinion  on  benfures  and 


pcditiously  as  possible  and  if  your  imrestment  no  particular  object  at  *”  "eor  futuret  (if  at\ 

answer  is  not  published  in  an  early  !  eventual  appreciation  of  rap- 


issue  we  would  suggest  your  keep-  main  idea.  Should  I  hold  on  to  them,  or  sell  at 

ing  in  touch  with  the  4>ago  in  order  j  Common  or  preferred  stocks  of  sea-  as  the  price  appears  to  be  going 

to  find  the  reply  to  your  query  j  ^aned  companies,  whose  inventories  Hown  all  the  time?  Thanking  you  in 
when  it  appears.  '  Iiarr  fcocn  liquidated  and  tchose  pros-  advance. — D.  G.  C.,  Grand  Falls,  Nfld. 

-  peris  would  appear  to  be  bright  for  Answer-The  bonds  and  debentures 

— - —  business  prosperity,  of  the  Nova  Srotia  Steel  &  Coal  Com- 

u  .  ,  ~A  '  "  Grorgeville.  Que.  Dominion  Iron 

a  market  bke  we  are  Answer-The  present  time  is  not  an  &  steel  Co.,  have  been  adversely  af- 


We  Own  and  O’fer 


the  three  eampanies  in  question  anri '  Cl  J  ,  .  present  i.me  .s  noi  an  &  steel  Co.,  have  been  adversely  af- 

your  suggesiwns  as  to  a  better  at/rc- (  ^  T  '^T  fn  T  Pnne  pies  foced,  from  an  investment  standpoint. 

non  if  you  think  it  will  be  advisabU  T'  best  investment  op-  by  the  formation  of  the  British  Empire 

to  make  a  change.- W.  A.  P..  .Wont- ‘  Xa?  a  6r  ?,  "X  mdustnal  stocks,  steel  t'orporation.  This  is  due  in  part 

real.  l  lh  1  «erunty  In  a  great  many  rases  companies  tu^e  the  fact  that  some  new  interests 

.  —  should  sell  at  a  higher  price  than  a  written  down  their  inventories,  but  in-  hive  rnnfini  r,f  iho 

Answer  You  ha\e  a  rather  poor  lot  5%  issue  with  more  security  behind  it.  dustry  is  in  one  of  those  periods  when  market  ronditinna  the  X' 

of  what  are  known  as  the  lower  priced,  _  w  jg  .,,iiost  imnossible  to  ..idee  ^  ^ 

industrial  issues.  Likely  these  arei  whether  it  is  going  to  be  possible  to  securities  have  been  liquidated  to 

much  lower  than  the  urices  vou  naid  BUITIbH,  FRENCH  AND  ::EKMAN  ”  is  going  to  be  po^iwc  to  extent  by  old  holders. 

?r,Vr/o  ,„“h  »  b“co™«|  l.OVIiRNl,ENT  A.N-1>  :  ».v.  Md  a 


NATIONAL  CITY  COMPANY 

Limited 

Bonds  and  Investment  Securities 


CaaidiM  Ad?isor7  Board  i 

RT.  HON.  LORD  SHAKCHNESSY.  a.  C.  V.  OUefrmm, 
SIR  JOHM  AiRD,  BDSON 1.  PEASE, 

MARTIAL  CHEVAUER.  SIR  AUGUSTUS  HANTON 

SIR  LOMER  GOUIN,  t.  C.  H.  G.  V.  N,  TILLET,  K.  C 

LT..C0L  HERBERT  II01S0N,C.M.C..M.C 


CaDsdIen  Head  Office  i 
74  Netre  Dame  Street  West,  MoatraaL 


It  Kina  Street  Eact, 
Taranto.  Ont. 


All  industrial  issues  have  had  a  set- 


)?Wi 


McCardSTBuildlav. 
Halifas,  N.  S. 


difficult  to  sell  them  now,  with  ai  - - — . . •  ,.ja  -rbi,  uouW  nnulv  narticulailv  ti,  J - .  . - - 

cliaiice  of  maKing  up  your  loss  in  |  As  a  subscriber  to  your  valued  paper  gteel  companies,  but  also  to  niany  companies  are  not  making 


INDUSTRIAL  SECURITIES. 


I  these  inventories  are  still  being  car-  back,  due  to  the  fact  that  thesc^n- 


rour  loss  in  ------- po,.,  i-ic«ca  paper  gteel  companies,  but  also  to  many  ”  T  , .  .T 

something  else.  :  voii  give  me  some  information  on  other  manufacturing  lines.  ,,0'.  ThX  Hehen^Xr*Xl  ‘'‘’"a 

I  Bromplon  has  sold  as  low  as  ISti-  j  following:  present  time  there  is  an  ab- '  debentuie  stock  is  a  good 

Under  other  eouditions  these  stocks,  » hat  is  the  best  estimate  of  the  senee  of  buying  and  nobody  is  able  to 
must  of  necessity  sell  much  hiahev.]  P’lscnt  and  prospective  values  of  But-  foretell  what  iirices  are  going  to  be  for 
the  last  decline  111  B.  C.  Fisliing  wasj  tsh,  French  and  German  Government  j|.g  jom  or  so.  On  that  account 

very  drastic,  due  to  the  fact  that  there  -WMatcipal  and  best  Industrial  secur-  jt' jg  best  just  now  to  stick  to  stocks 
was  no  market  for  the  stock,  follow- 1  •Resf  .  comn.anies  that  have  in  the  nasi 


Ichool 


C  iiaiicuaciuciiig  iiicco.  tioiis.  This  debenture  stock  is  a  good  I 

At  the  present  time  there  is  an  ab-  jgg„g  g^ould  in  ordinary  times  sell  j 
sence  of  buying  and  nobody  is  able  to  ^.g,,  3i,„,.g  quotations, 

foretell  what  prices  are  going  to  be  for  .,.„g  ,,g.,j 

the  next  year  or  so.  On  that  accemnt  .^e  general  bond  market  is  likly  to  see! 
It  IS  best  just  now  to  stick  to  stocks  higher  prices  from  now  on  and  your  I 
of  companies  that  have  in  the  past  chnniH  roricp.t  ,1...  . 


I  ing  the  passing  of  thfe  dividend.  On!  Are  values  thereof,  i»  relation  to  been  able  to  make  a  good  showing  should  reflect  the  improvement 

.  this  account  it  is  no  time  tor  you  to  \  Uicld,  considerably  higher  than  values  gyen  in  bad  times.  In  submitting  the  '  occurs  in  the  market. 

■  sacnlice  your  holdings,  as  this  partic-  of  similar  Canadian  and  American  ust  herewith  we  have,  endeavored  to  _ 

I  ular  stocK,  given  unyihing  like  normal  bonds,  both  under  present  and  under  pjgjj  s„gb  securities  as  best  meet 

'conditions,  should  make  up  a  great  normal  conditions.^  conditions  you  mention  in  your  I’^^f^SSED  STEEL  CAR-AMERICAN 

:  deal  ot  its  loss  very  quickly.  Is  it  reasonable  to  expect  that,  ex-  igjjg^  At  the  same  time  we  would  LOCOMOTIVE. 

I  We  would  be  inclined  to  suggest  the  cept  for  minor  varwtions.  the  extreme  ^ot  be  in  any  hurry  to  buy  them,  but 
advisabiiitv.  if  the  market  toes  much  of  depression  in  foreign  exchanges _ .i.- . ...i.i  ......  ^ou  deem  it  ad  usable  to  srlF 


Parker  Motor  Car  Company 


Limited 


CREDIT  CANADA 

LIMITSk 

* 

Dominion  Express  Bull  din  j 
Montreal. 


on  any  rally  in  the  market  you  would  |  Do  past  experience  and  the  present  for'then^  you  might  have  to  pay  a  ' 

have  that  much  better  chance  of  mak-  trend  of  events  seem  to  agree  with  „  j  —jpg  q„  .bg  other  hand,  there  ,  ^  ^  ' 

up  ..ur  lu„.  iu  ,1..  .v.n,  «  .Uc  O.u:  o,  .re.,.:.- ,r  Oa,  ore,.,,  SlS  t"™™.  .  ,1.  wh.u  S.j'.Uh,  .Z.IZZ:!  .l",''/ 

good  rally  in  any  of  them,  however.  |  action  and  reaction;’  in  indicating  a  be  offered  by  some  holder  who  is  anx-  /g,  diriXiid  XmiXi.  XX  u-  7 
we  would  suggest  your  selling,  with  I  rctersion  toward  normal  in  coin-  protect  other  holdings  and  you  ^  mdend  on  common  stork/— M  .  a 

the  prospect  ot  buying  in  again  on  mercc,  finance,  etc.,  including  the  for-  might  have  that  much  better  oppor-  •< 

some  little  rcacUon.  Would  not  be  in  !  ci.oii  exchanger  tunity  of  picking  them  up.  Answer— A  glance  at  Pressed  Steel 

any  rush  to  buy,  as  there  might  bc|  If  the.  affirmative  is  true.  then,  do  jq  g^pb  a  bst  we.  would  place  Cana-  ^'ar  s  balance  sheet  of  December  31, 
developments  which  would  result  in  the  best  foreign  sicuritics  offer  at  pre-  ,ban  Locomotive  common,  Canadian  1S6’0,  shows  current  assets  con.sisting 
prices  declining  somewhat.  You  sent  one  of  the  safest  as  well  as  one  Locomotive  preferred,  Dominion  of  $9,063,308  recei%nbles,  $11,237,622  in- 
imght  protect  yourself  to  some  extent  o/  the  most  profitable  fields  for  Cana-  uriUge  common.  Steel  of  Canada  pro-  ventories  and  only  $2,954,137  cash. 

'  by  having  an  order  in  for  a  little  stock  dian  mnd  American  investment f—  Dominion  Textile  preferred,  I’art  of  its  holdings  of  stocks,  etc., 

.well  under  current  quotations  and  if ,  Yo|irs  very  truly,  ’'Economics.”  To-  ^-aqadjan  Cottons  preferred,  Ogilvte  probably  $3,000,000,  consists  of  Lib- 
:  they  go  there  in  some  day  of  abnormal  I  ronfo.  PIo^p  j^jjlls  common,  Ogilvie  Flour  erty  Bond.s,  etc.,  and  is  therefore 

trading  you  will  be  able  to  get  the|  Answer — Owing  to  the  exchange  sit-  Mills  preferred,  C.P.R.  common,  and  liquid.  Against  these  items  company 
stocks  at  a  much  lower  price  than ;  q^tion,  the  best  class  of  British,  Laurentide  common,  in  the  50’s.  bad  notes,  payables,  etc.,  totalling 

■  would  be  possible  if  you  wait  until  '<■  Drench  and  German  Government  se-  - -  $15,014,818. 

“"jcurities  are  selling  at  prices  which  aIAIOMA  STEEI.  BOND?  In  view  of  the  fall  in  commodity 

AS  a'rule,  just  as  stocks  go  down  XTAmeXTn  bXX"  wSen  these  me  ^Hntou  kindly  tell  me  if  yoy  In, ik 


fer  dividevd  on  common  ^tork/ — U'.  A 


DOMINION 

OF 

CANADA 

Guaranteeing  Can. 
Nat.  R.  R. 

3yi% 

Rc;,.  Stock  Du;  I9hl 

This  .rrru'ily  bfar.t  the 
end,jr.-.ed  guarantee  ni  the 
Dominion  nf  Canada. 

Price,  59.75 
To  Yield  6U% 


Rogtslert'd  Tra<Jf;-Mark. 

“THE  ROYAL  SIX” 

Greatest  car  value  ever  offered  the  ^’anadinn  piihlle.  Parker 
Cars  will  he  shown  at  all  Spring  Automobile  Shows.  First 
‘‘Parker”  was  built  March,  1920.  Examine  the  following  ten 
standard  iinlts  and  compare  with  cars  fifteen  hundred  to  two 
thousand  dollars  higher  in  price. 


Continental  Red  Seal  Motor 
(bore  and  stroke,  3-%  x  6- Vi). 
Columbia  Axles. 

Warner  Transmission. 

Borg  &  Beck  Clutch. 

Atwater  Kent  Ignition. 
Thernioid  Universal  .Tolnts  (no 
lubrication  necessary). 


Bljiir  Starting  and  I.ighrting. 
Fedder.s  Radiator  (NiclOe  Shell) 
Zenith  Carburetor. 

Minirna.x  Battery  (guaranteed 
eighteen  months). 

Wheel  Ba.se— 126  incho.«. 

Disc.  Wheels  and  Cord  Tires _ 

Regular  Equipment. 


«  „  PRICES 

3  Passenger  Roadster .  $2,675  00 

1  "  Sport .  3!  676. 00 


Touring. . . 
Coupe  . . . 
Sedan  ... 


'  4.4  one  of  your  subscribers  I  take  the' 
\ ,  Uoerty  of  asking  you  all  the  infonna-j 
tion  possible  on  the  piiseiit  value  aud\ 
development  possibility  of  Aalional 
^Breweries.  1  am  the  owner  of  75 j 
shares  at  5314  a  share.  Is  there  any 


...  ...  .  i  oresentr  uuueioiauu  way  lue  company 

ter  money  go  out  o  t  e  toun  rj.,  there  any  reason  for  the  drriinr  should  not  feel  itself  in  a  position  to 

■  because  this  is  a  time  when  it  is  so  „iarkct  value  of  AIgnnva  bands,  continue  dividends  during  the  present 

i  '“d*y  needed  at  lonie.  J  Pai/ing  b7n  they  should  command  a  depressed  condition  of  business. 

On  the  other  hand,  a  great  many  of  '  '  „„i„  Amerirao  i  nedmotii,» 


F.  O.  B.  FACTORY.  MONTREAL. 


3.676.001 

2.676.00 

,3.450.00 

3,675.00 


H0IISSERVibOD/<*^IMNr 

,W- 

]'2  King  St.  Ea.st,  Toronto. 


Biiiish  Empire  Bteel,  of  which  I  hoia 
47  snares  sieond  pieftiicd  at  $69  p,  1 
shire.  Do  you  think  I  lun  g,.t  my 
mouiy  back  in  a  year  Jium  now.'—  . 

J.  D.  Migantie.  i  b,.ml  i.ssue.s  uuriiig  the  war,  because  l>ond.s  will  be  affected  by  the  recent 

!  Answer— Recently  National  Jtrewei-  q,  ,.„„tia.  ts  ihe.,  obtaiin  d  from  the  report  is.sued  by  the  Lake  Superior 
les  common  .slot  k  iia.s  oeeii  showing  a  I  that  lime  the  Corporation.  'I’tie  industrial  outlook 

veij  iiiucn  tirmei  lone  aO’i  ^^0100  ^^^^^^.  value  of  inventories  ha.i  will  also  affect  them, 

around  live  points  to  across  60.  'Ihc  j,  absolutely  nece.ssury  for  them  If  you  bought  your  bonds  anywhere 

•—  msidcis  who  are  inteieblcu  m  Ihe  holdings.  This  has  near  present  prices  it  should  be  a  pro¬ 

stock  are  conndeiit  that  it  will  sob  resulted  in  a  larger  supply  on  the  mar-  fitable  exchange  to  sell  them  .ind  buy 
well  above  iiiesciU  levels  during  toe  1^3^  peoii  possible  for  the  Laurentide  Bower  H'/r  bonds  It 

next  tew  montlis.  '1  heir  abiliij  to  pin  jmeslor  to  ahsorli.  rather  looks  as  though  in  the  next 

tins  stock  to  higher  levels  will,  oi  is  dillii  uli  to  know  if  these  issues  general  movement  public  iifiliiy  bond.s 

I  couise,  depend  Ui  some  exient  upon  reached  the  low  price  or  not.  will  be  the  leaders  of  the  market  and 

j  the  market  conditions  that  inigm  qf  them,  however,  are  the  high-  are  likely  to  show  a  vi  y  miuh 


eai  IU»  ouiei  iiu  ,  wfc  j  better  price.  And  oblige,  yours  truly.  American  Loe(5motive  rejiorted  over 

hese  Brit  i*  tuid  t  rent  h  issues  haxe  $46,666,000  of  current  assets  on  June 

been  bought,  ginee  the  war  the  high-  0/  30.  with  rWent  liabilities  of  only, 

est  giade  issues  bate  suffeied  con.sid-  ^  ^  $4,000,000.  inventories  werel 

erablt  derHnes.  This  is  in  part  due  to  .  «**rrc#w)ri  ix  r 

tlie  fact  that  so  many  of  those  issues  Answer— A  large  amount  of  those  $t),oj5,(to ),  a  low  figure.  Uoto- 

^  *  J  ^  ^  Ai.r.xnvi  ^topi  hond^?  is  i‘Oinine  acro^R  moUvcs  interest  receipts  on  invest-' 

have  bcHMi  marKefed  and  so  many  pur-  Alfeoma  fc>teel  nonus  is  toinini*  sa  i  u.  »  ..vu  _ _ 

,  .  ,  .  ,  f»'rx»>x  fViM  1  rtfxiriix  tiiiii'Lr'f  tII  the  fim$^  ments  alone  ate  enough  to  cover  itSr 

Liiastfis  have  tound  it  noiessary  to  from  the  Lionuou  niaiKci  an  me  inn.  ,  i*„  ^  | 

•1  n*i  •  *_  1-  J  w'  I  I  *  Hcxxrp  K4»pn  rtf  tiipfTi  thii?!  prefpi rfu  divideuo-  Its  cash  and  so-i 

sell.  This  has  applied  partienlarly  to  inoie  nave  Dicn  more  or  iiiem  man  ,  ,  ,  ,  ,  ^  al 

.  .  A  i  1.A  t^^oaiix/  in  1  mwrkpf  oiinty  hoMmfiS  exclusive  of  other  rur- ! 

what  IS  known  as  eoriinration  buying  loiiid  be  rcddny  ausoinea  in  a  mat  net  ^  j^ajaa*.  i 

.  ..  II  n«  LA'n  ii'ivp  t»ppn  T*\ norieni'in c  rent  assets  are  understood  lo  total  over  I 

ami  selling.  Many  corporations  in  all  such  as  we  nave  tieen  cApernncing.  ^ 

C'juntries  were  'large  .sub.scribers  to  Naturally  (he  prite  of  Algoma  Steel  t^u.uoii.ouo.  | 

b.iiul  I.ssue.s  uui  iiig  the  war,  because  bonds  will  be  affected  by  the  recent  jj  f;(.qnis  probable  that  the  switch  |  j 
ot  contiacts  lhe.»  obt.iiiii  d  from  the!  report  is.sued  by  the  Lake  Huperior  y,,,,  .sugge.st  might  be  a  wise  one.  1 


We  have  signed  contracts  for  two  thousand  Cars. 

Some  desirable  territory  still  open. 

We  invite  correspondence  Irom  dealers. 

Keep  Canadian  Dollars  in  Canada. 

Parker  Motor  Car  Company  Limited 

Sales  Office:  fiOii  Oriimmnnd  Building. 

Factor) :  Notre  Dame  St.,  Fast  ...  MONTREAIg  QIIE. 


j  the  market  conditions  that  inigm  f'^'^  yiqny  qf  them,  however,  are  the  high-  are  likely  to  show  a  vi  y  miuh  | 
j  vail.  W  e  are  pas.smg  Uirougii  peeui-  securities  in  the  world  and  greater  appreciation  in  vabio  ihai 

I  lar  market  eoiuJitions  and  woulu  sug- .  cannot  go  very  wrong  in  buying  lie  the  case  with  industrial  bonds. 


est  grade  securities  in  the  world  and  greater  .appreciation  in  vabie  than  w-ill 


KcDona^li  rciners  S  Co. 

Government  and 
Municipal  Bonds 


Dominion  Bank  Bldg. 
TORONTO 


gest  that  once  this  .stoik  gets  at  the  yields  y<iu  ejii  get  on 

where  above  the  price  you  paid  tor  It,,  should  they  go 

It  would  be  just  as  well  to  lasn  in  on  |  yq,j  n,jght  have  a  chance  to  buy 

it.  You  cannot  go  wrong  iij  laking  | 

loofits.  ;  would  be  more  inclined  to  stick 


UNITED  STATES  RI  BBKR  CO. 

What  1.4  wrong  with  C.  k.  I! uhber  for 
•joming  down  to  such  a  loie  h  vel?  Is 


In  liie  meantime  the  stock  is  paying  !  entirely  to  the  liighest  grade  there  something  economtenlly  uii- 

you  a  good  dividend,  so  ibat  you  *3111  j  qqq  j.’reiKh  Goveinnienl  i.s-  sound!  IVhat  hopes  for  the  future! — 

alford  to  wail  lo  see  u  uie.,  are  ‘*‘‘1’  gqqg  The  German  situation  is  very  Shareholder. 

to  cai  ry  out  their  proposed  plans.  ,  compliiated  and  makes  ii  very  difiieiilt  Answer — United  States'  Bubber,  lil^p 
!■  rom  the  prescni  londition  of  tl><  '  know  just  what  lo  do  In  fact,  the  all  other  large  industrial  coiicern.s  in 
steel  industry  11  looks  as  **^*““fc*‘ ^  situation  in  the  tountry  is  so  mixed  the  United  States,  has  been  very  hard 
Lntisii  Empire  Steel  Second  Brei erred  q  purchase  of  any  ot  their  ser  tiri-  hit  by  the  change  in  value  of  their 

would  be  a  long  pull.  Even  in  tlic-  leprcscnts  a  spceulation  rather  inventories.  The  experience  of  the 

L  niled  States  the  steel  Industi  j  !  ^han  an  inve.stmeiit.  past  year  in  the  United  Slates  ha.s 

shown  that  the  bigger  the  loniern  the 
greater  their  difficultic.s.  'I'he  present 


The  Backbone 

of  an>  fortiinp,  larco  or  small.  U 
serMri*l*'«.  I.f»f  HH  ffl$  j*»!i 
about  the  MabiUty  of  tho«^  wc  ht^n- 
dle  am]  our  hcr>i<e  to  (lie  iniestor. 

SECURITY-THEN  PROFIT 

A.  ANGUS  MACDONALD  &  CO. 

r  P.R.  BLDG.  *  TORONTO 


What  arrVour  Stork#  payins  youf 
CoBSiilt  with  ii<K  ret^ardinn:  your  In¬ 
vestments  on  an  e\rban$e  t>asis. 
N.itJjnal  S^uritirs  (]orp.'>rnlion 
263  St.  .lames  St.,  Montreal. 


Outstanding 

Values 

Dividend  returns  plus 
profit  possibilities 

Thrre  are  nnmerouN  storl:**  of  e#- 
tabli<*hed  r.irrit  now  sellini;  for 
ronskleraMy  le.^n  thvn  th»*lr  reil 
worth  and  wc  vrill  be  pi  >ased  to 
forward  M*»t  on  reqiiekf. 

GjMjfnCHi 

Mambers  Montreal  Stock  Exchange 

86  Notre  Dame  St.  West 
Tvloiitreal 

Telephone®!  Main  6181  and  618, 1 


Kindly  give  me  a  report  on  Cuba  is  one  of  the  most  diflieult  periods  for 

jCaiic  .Si/aar.  Also  advise  if  you  think  these  companies  and  the  jiassing  of 

if  is  a  purchase  at  this  time.  -E.  B.  C.,  divid-nds  is  giving  the  market  oper- 

I  Botrmanvillr,  Ont.  ators  a  chance  to  pound  securities  to 

Auswer.-  (,‘uba  (‘ane  Sugar  (Corpora-  very  low  levels, 
tion  reeentlv  had  nearly  $28,000,000  A  big  company  like  United  States 


j  would  b«  a  long  pull.  Even  in  tlic-  leprescnts  a  speculation  rather  inventories.  The  experience  of  the 

L  niled  States  the  steel  liidustij  an  inve.stmeiit.  past  year  in  the  United  Slates  has 

not  shown  any  signs  of  recovery  as,  - -  shown  that  the  bigger  the  (on<ern  the 

J  et.  Mai  I'Ciw  ise  very  little  atKiUion  CUBA  CANE  SUGAR.  greater  their  difficultic.s.  'I'h'-  present 

is  now  being  given  to  the  securities  oi  '  ...  j,  „,q  „  report  on  Cuba  is  one  of  the  most  diflieult  pinods  for 

the  British  Empire  Steel  Ujiporation.  :  Also  advise  if  you  think  these  companies  and  the  jiassing  of 

1!  W  ould  not  think  there  is  much  pros- ,  purcloise  at  this  time.  -E.  B.  C.,  dividends  is  giving  the  market  oper- 

pect  of  your  getting  your  money  ,  ^^^rmanville,  Ont.  ators  a  chance  to  pound  securities  to 

within  a  year.  ‘Ihe  history  of  the  ^qs^^-pr.-Cuba  Uane  Sugar  Corpora-  very  low  levels. 

Dominion  Steel  and  Nova  Scotia  Steel  recently  had  nearly  $28,000,000  A  big  company  like  I  niied  States 

Coal  Co.  shows  that  the  securities  qq^gt^qjlng  bank  loans  and  accept-  Rubber  is  bound  to  come  again  under 

these  companies  move  fi'om  very  high  qqqqg  Company  is  carrying  approxi-  anything  like  normal  conditions.  We 

to  very  low  levels  and  swing  |  matelj'  2,600,000  bags  of  sugar,  which  would  be  strongly  against  your  sacri- 

again  over  a  period  of  years.  pps^gpij.  If  the  unsold  sugar  is  ficing  any  .stock  around  the  present 

In  a  general  way  would  think  there  ]jq,jj,jq{e(j  at  an  average  price  of  about  ridiculously  low  levels.  On  *he  other 
I  are  many  other  stocks  in  w  hich  you  g  ( ems,  a  pound  before  the  end  of  the  hand,  if  if  goes  miu  h  lower  you  would 
can  make  up  your  loss  faster  than  figqal  year.  Hoptember  36.  next,  oper-  better  in  the  long  run  to  buy  .some 

woulti  be  the  case  by  holding  on  to  gting  less  for  the  year  before  intere.st  more  and  then  over  a  period  make  up 

British  Empire  tsteel  second  pieferred.  dividends  is  estimated  at  about  jogg  -nhich  you  are  now  sustain- 

-  $3,000,000.  We  hardly  believe  it  con-  jqg  This  is  a  very  powerful  com- 

NOV'A  S(COTlA  ?TEEL  Eehvative  iiolicy  to  buy  sugar  6tcck.s  |  with  great  ramifieations  and 

'  Will  you  kindly  let  me  know  in  Hie.unlil  the  situation  in  sugar  shows  1  gi,q„|(3  able  to  pull  through  even 
[  coircspondenee  columns  of  your  infer-  char  signs  of  decided  improvement.  |  ,he  present  difficult  period. 

esting  paper,  why  a  Sova  Beotia  Bteel  ■  - -  '  "  ~~~ 

5%  Bond,  due  in  1969  which  w  quoted 
to-day  at  72.  should  be  worth  morej 

than  the  same  company's  6%  Deben-\  —  I  I  1  I  O 

ture.  1  am  informed  that  6%  Dcbcn-  AFC  Y  011  3  ^ tOP. K  tiOl fl PI*  f 

turcs  arc  being  offered  at  65,  without 
\  any  sales.  It  seems  to  me  the  secur-' 

I  ily  which  pay^  6%  is  better  than  one  ENQUIRY  COUPON 

paying  5%,  and  should  tfureforc  bt 

worth  more.—J.  L.  Laehine.  j  Editor,  “Financial  Times,”  Montreal. 

Answer — The  Nova  fecotia  Steel  6.- 

(.’oal  57c  bonds  rank  ahead  of  the  dt-  I  {{"hink  of  purchailnj}  following  securities  : 

bentures.  In  other  w 01  ds.  they  are  a  please  give  me  jour  opinion  (free  of  charge)  regarding  same, 

lien  on  the  assets  of  the  company  and'  “  '  '  d  uTci 

I  therefore  will  rank  before  the  deben-  •  Purchasing  Price 

tures  in  case  of  liquidation.  Occui'y  -  . | . 

ing  such  a  position,  even  witn  j't  | 

interest,  they  would  likely  sell  some-j  . . . 

I  what  higher  than  the  6/0  debentures.  Name  of  Enquirer . 

I  which  are  not  any w  here  as  well  se-  Address 
cured. 

I  In  addition  to  this,  the  investment  I  . * . 

i  position  of  the  two  issues  would  also  Nom  de  plume . 

account  for  the  difference  in  price.  I  _.  „  1 

The  bonds  have  found  their  way  into  ^he  Replies  will  be  published  in  The  Financial  Times,  under 

investment  channels  almost  entirely  "* 

I  because  they  are  such  a  long  term  is- 1  cup)  sen  q  s  .  ^ 

■  sue.  On  the  other  hand,  there  is  a  [  * — Cross  ont  line  not  desired.  I 

larger  floating  supply  of  the  6%  de- _  ! 


Time’s  Contrasts 

**Teilson’8  Bank  by  Temple  Bar  was  an  old-fashioned  place.  It 
■was  very  small,  very  dark,  very  ugly,  very  incommodious.  The  part¬ 
ners  In  the  House  were  proud  of  its  smallness,  proud  of  its  incom¬ 
modiousness.  They  were  even  boastful  of  its  eminence  in  those  par- 
ticniara,  and  were  fired  by  an  express  conviction  that  if  it  were  lean 
ohjtMjtionsble  it  would  be  less  respectable.” — 

Front  the  Tale  of  Two  CiHn  fDkkensf 


the  present  difficult  period. 


Are  You  a  Stockholder? 

ENQUIRY  COUPON 

To  the  Editor,  “Financial  Times,”  Montreal. 

I  {rh.nk  of  purchatinsl  following  securities  : 

Please  give  me  your  opinion  (free  of  charge)  regarding  same. 

•  Purchasing  Price 


Steamships,  telegraphs, 

telephones,  railways  and 
typewriters  have  revolu¬ 
tionized  business  methods  since 
the  days  of  Tellson’s  Bank,  as 
described  by  Dickens. 

Modem  business  demands 
electric  speed,  exact  knowledge 
and  never-failing  precision. 

C(MTimodious  premises,  mod¬ 
ern  equipment,  and  service,  which 


is  the  last  word  in  assiduous 
efficiency,  are  today  the  proofs 
of  reliability  and  a  punctilious 
sense  of  duty  to  clients  of  banks 
and  investment  houses  in  this 
twentieth  century. 

For  30  years  the  banking  and 
investment  house  of  Aemilius 
Jarvis  &  Co.  Limited  has  been 
steadily  growing  in  the  confi¬ 
dence  of  the  Canadian  investing 
public. 


Before  you  invest,  consult  us. 

Write  for  a  copy  of  “The  Investment  Guide**, 


Name  ot  Enquirer 
Address  . 


Nom  de  plume . 

The  Replies  will  be  published  In  The  Financial  Times,  nnder 
flic  Hum  de  plume  (nut  the  name)  of  the  eu(|uirer,  and  a  marked 
cup)  sent  if  requested. 

* — Cross  ont  line  not  desired. 


m  m  LiK/iiTED 

Jarvis  DuildinA  ^  INVESTMENT  BANKERS 
TORONTO  ESTABUSHBO  1891 

T  CORRESPONDENTS  ▼ 

LONDOX.ENG.  NEW  YORK  MONTREAL  WINNIPEG 


f  iimndal 


could  readily  and  most  easily  be  obtained  through  the  [inside  stories 


consolidation  of  certain  groups  of  roads.  The  unrea-| 
soning  fear  of  consolidations  and  trusts  has  in  larg^e  i 
part  passed  with  the  recognition  of  the  accompanyihg 


OF  THE  STREET]  TOPICS  OF  THE  DAY 


Published  PTery  Saturday  at  S33  Traig  Street  West,  ;*  '  u,  •  r"  ,  -.u  I  COU-  \.S  BALLVST.  II  I 

Montreal,  by  The  Montreal  Financial  Times  mhllsli.  advantages  to  be  obtained  and  with  the  belief  that  in  '  ^  J - - - - 

Ing  Company,  LImHed.  ^  the  end  these  w  ill  be  obtained  and  enjoyed  by  the  ^  A  ^  stnkin.  of  New  York's  prominent  Not  ^ 

- -  - -  -  - [country  at  largo.  !  the  wnrir?  has  been  unset  was  afford-  t>anking  houses  is  seriously  taking  America  arrives  here  consigned  to; 

n.  EM.MKT  COX  j^President  and  ManaffingJMreetor.  j  ^vithin  the  past  week  or  so,  the  Interstate  Com- !  ed  recently  when  some  Canadian '  .  up  the  cudgels  for  ,  N**"'  York  bankers, 

SrBSCRIPTIOIf  PRICE:  In  Canada,  $3.00  a  year;  $1.75  |  nicrce  Commission  of  the  United  States  has  prepared  a  owners  had  to  bring  back  a  couple ,  ™eT"from  "‘"t  h  e  (loLV  '  ^  ^  it  l^lSsfy ‘E I 

for  six  months.  In  Great  Britain,  12s.  a  year;  7s.  tentative  plan  under  which  consolidations  of  railways  of  ships  from  France.  A  survey  ofj  economic  standpoint  cribed  on  the^ships’ I 

for  six  months.  In  the  United  States,  $3.50  a  year;  ;  may  be  carried  out.  The  plan  is  to  be  made  the  sub-  ^  ^  [and  is  asking  its  salesmen  to  work  manifests  as  "boxes  of  gold  dust,”! 

$2.00  for  six  months.  j  jeet  of  public  hearings  and  may  be  modified  before  it  be  se^'red  at  the  lowest  cost  To  the successful  conclusion  “cases  of  gold  dust,”  "packages  of' 

ADTERTISIJTG  Rate  Cards  on  application  at  all  our  of-  js  formally  adopted  by  the  Commission.  It  is  based  surprise  of  the  agent,  it  was  found  ?!  conference  of  na-  gold  dust.”  etc.  Sometimes  when  the; 

6=0.  or  trom  ooy  ro.poo.lblo  Adv.rtl.lne  Ao-coo,.  ,  b,,  jb.,  .o  „ro  ,oob  ,„,o  ™.l  .0P-j"","n'  .bo,  VuS"'.'  h*«'o?  rSaeMl"-^ 

CABLE  ADDRESS:  “Fintimes”;  W.  U.  CodO.  ;  IVc  therefore  have  the  rather  ab.surd  situation  of  a  P*'c*  house  repeats  the  famous  edict  of  Bat  tives  of  trade  papers  appear  to  get' 

HEAD  OFFICE:  Montreal.  Main  8150.  All  Depart- |  roromission  whose  duty  was  formerly  in  part  to  pre-  ca?go  V  coal  for^ba*ltasUt  a  ifwer  information  regarding  arrivals  of: 

vent  consolbhitions.  now  su.ggesting  and  hlmo.st  order-  pHce  even  than  would  have  been  *‘5,  ®1,\stcrson  said*  “Boys.  Edities  loSE,*"  thEe''  mTn'i 

.  _ _ a  nil  fh^m  jinH  rnlliiiii  m  a  iinivcTsitv  nrofesftor  to  euide  sihiA  In  t  ia  aarp.  of  sand.  THa  ronl  _ _  i _ j _ «f  y, _ _ inoaiiies.  oomeiimes  inese  njen,| 


Not  infrequently  gold  from  South 


- - - - -  ,  ...  -  ,  . . . .  .  . . .  FritnAA  that  It  waj?  noRKihlP  to  ffPt  a  7  iive»  ui  iiauv  aypear  10 

OFFICE:  Montreal.  Main  8150.  All  Depart-  |  roromission  whose  duty  was  formerly  in  part  to  pre-  J  8^.^  iMastereon,  sheriff  of  Dodge  information  regarding  arrivals  of: 

vent  consolKhitions.  now  su.ggesting  and  hlmo.st  order-  pHce  even  than  would  have  been  pos- *‘5,  ^iL^ereon  said*  “Boys.  Edities  loSE,*"  thEe''  mTn'i 
TORONTO  OFFICE;  34  King  Street  West.  Represent- 1  ins  them,  and  calling  in  a  university  professor  to  guide  slble  in  the  case  of  sand.  The  roal  j^huck  your  hardware.”  Gun  toting  a  n„mbT  o”  shins  T rive  T ! 

ative,  R.  V.  Rittenhouse.  Phone.  Adelaide  046.  |lliem  oh  a  subject  which,  logically,  should  be  none  of  i  ^“  brought  over  to  anada  and  a.^a^  previously  made  Dodge  City  un-  0^^  time,  exchange  inforaation  with! 
NEW  YORK  OFFICE;  347  Fifth  Avenue.  Hamilton-  !  fheir  bu.==iness.  Afhen  the  plan  has  been  decided  upon,  |  for  men  and  women  alike.  The  one  another  in  order  in  facilitate  ex-  I 

De  Lisser,  Incorporated,  Representatives.  it 


NEW  YORK  OFFICE;  347  Fifth  Avenue.  Hamilton-  :  their  ni.«, ness.  wnen  me  pi.in  nas  neon  aeciaea  upon,  ^  Profit.  i®^  ctTa-oEed  and  business  pros-  another  in  order  to  facilitate  ex- , 

De  Lisser,  Incorporated,  Representatives.  it  will  state  which  railways  ought  to  and  may  con-  *  *  *  *  ipEd****^  ooejea  ana  ousinesb  pros  amination  of  the  manifests.  j 

LONDON,  ENG.:  95  Blshopgate,  E.  C.  2,  Davies  &  Co.,  INSIDERS  CANNOT  I-NDERSTAND  '  The  banking  bouse  then  points  out  p'ackage^'of  *goW *du^t^al  oard  ”  vvas  i 

Hw;.e.uuve...  '  i  S.rely,  „f  al.  ibe  worl.l  Iho  bo,.  Inr.rmed  on  Ibl.  MAllKliT.  Oermany  «t  bar  .my ‘.nd 

Tils  Paper  Ha.  a  t.arper  Circlalia,  Than  '"'"V’'''  »'  •"  a, ora  ,i.rprl..d  al  of  wTrfd  m.rk.u  «<  ‘  «I">f  lb.  otb.r  d.yi 

‘Any  Other  Canadian  Financial  Publication  selves.  .No  one  knows  so  well  as  the  owners  and  seeing  the  low  prices  at  which  the  greatest  invasion  of  world  mara^  ^  willing  and  enthusiastic  re- 

-  manager.s  of  the  rival  railway  systems  in  what  direc-  PfP®r  stocks  are  selling  than  the  in-  ,u,f  rti-nrrmmAnt  conference  will  Porter,  rather  new  at  the  job  of  ex-* 

MONTREAL,  SATURDAY,  SEPTEMBER  10,  1921.  tio.i  the  greatest  economy  ijnd  efficiency  are  to  be  oh-  “fthTe  mslfe  L^TettUo EVouT  mTnTorTfT  TeTnited  states  than  ^mining  manifests. 

tained.  These  are  .the  very  reasons  which  suggest  |  present  time  they  take  the  view  that  *»«>*'•.  clEd^ tT  iTmTminTth®/^  Hs\  of  i 

No  Wonder  Toronto’s  Taxes  Are  High,  consolidations  between  those  wAo  have  private  capital  |  there  is  absolutely  no  justification  P"°ToT  TroIsEubli^Etrest  and  ship  stores.  The  gold“dust  referred 
There  recently  appeared  a  statement  of  the  rate  of  j*it  and  to  whose  interest  it  is  to  reduce  costs  of  j  or  most  of  the  paper  stocks  seilin.g  ^  tbe  right  direc-  to  was  200  packages  of  a  well  known 

taxation  in  the  city  of  Toronto  by  comparison  with  the  niana.gcmcnt  and  operation  to  a  point  which  will  per-  tne  marKct  very  closely  but  at  the  cleaning  povvder.  If  the  dust  had 

rates  paid  in  many  other  cities,  including  Montreal.  |  *nit  service  and  rates  which  will  secure  the  traftic.  This  applies  more  particUlLly  En  nosUh  a  o^uSrTTT  mimon  ’ 

Comparisons  of  this  order,  to  be  informative,  must,  "hat  .greater  incentive  could  there  be  to  wise  and  ad- j  to  the  interests  identified  with  news-  and  mE”  thaTaU  ”  Ears  ' 

be  only  made  after  the  most  careful  investigation  and  vantu.geous  consolidation,  and  what  service  could  a  j  print  companie.s  and  almo.st  without  h.^jness.  Taf  reduction  or  _ 

A,„.l  be  e«e„Aod  te  Ineh.dc  o.ber  eb.r.e.  not  |  eo„™i,.lo„  render  ,,,..  »  .b..r,;^r.  .  _  S'S,,  ,“.7  .reUrreSr.'.."’  '““ber  b„r,„.„  ....... I„n  d.,»pd,  I 


trade  balances,  pay  off  Liberty  Bonds  been  possibly  a  quarter  of  a  million  ' 
and,  more  than  all,  politics  can  get  dollars.  [ 


exception  they  have  been  adding  to 


under  the  heading  of  taxation.  So  far  as  Iho  com- 1  "*  ^  *'*>;*di*">  life  ^  !***''«  the  lesson  of  the  T 

parlson  went,  however,  the  rate  in  3’oroiito  v.as  hi^imr  I  een.solidation  of  raihvay  lines  by  government  and  the  |  g|-yjjj^  rpj.j£  lqW  PRICED  IS- 
than  in  any  other  city,  and.  certainly,  vvas  very  much  |  f'-iher  consolidation,  in  management,  contained  in  the; 


higher  than  in  the  city  of  ^Montreal. 

Wo  are  not  at  all  surprised  at  this  result,  and,  in  j  enmu  nt  has  failed  to  accept.  ^have  high  class  stocks  which  show  [  terms  and  slang  can  best  a  “veaTT  tHn^  tTeVe7v 

fact,  would  rather  be  surprised  if  the  result  were  oth- 1  -  -  —  j  S^eK“‘them ’^iSnrthelAimSTS.  Llong.  TherTTI  cTss  Part  of  the  globe.  ‘ 

erwise.  !•  urthermore,  wo  will  be  greatly,  surprised  if ,  Lo„,,.r  Freight  Rates  tO  FolloW  Lower  !  Past  few  weeks  and  using  the  profits  of  trader  who  can  best  be  .‘‘It  was  the  same  in  evep  port  I 

as  times  goes  on,  the  comparison  does  not  grow  in- ^  to  pick  up  blocks  of  the  low  priced  termed  a  "dope  artist”.  He  spends  v  isited,  in  mid-ocean  or  at  the  mouth 

creasingly  unfavoralilo  to  the  Queen  City.  |  i  Wages.  non-dividend  issues,  with  a  view  of  much  of  his  time  scanning  the  lists  of  harbors,  the  thin  red  lihe  was 

The  reason  for  this  conclusion  lies  mainly  in  our  |  No  time  has  been  wasted  in  the  effort  to  bring  about !  Pitting  them  away  for  a  while.  uTeThf^eieTTth  J  in  v  what  is  this^  thin  red  line 

•  •  f  .  ■  .•  .  I  ee  .*■  K  .e  .  S  .  .  f .  •  1 .  . .  .  .1  s  ♦  i.i  'Th  Heeicieel  I**  ***«**>'  instancGS  the  opinlou  has I h*d  aftd  ask  at  the  close  of  the  day  And  wcat  is  this  thin  red  line. 


[  sug.gestioii  of  i.ord  Sliaughnessy,  which  as  yet  the  g6v-j 
I  eminent  has  failed  to  accept.  , 


further  business  stagnation  depends 
upon  what  may  be  be  accomplished 
in  November.” 

There  are  some  persons  whom  it  is 


"World  business  will  show  no  per- ; 
manent  improvement  so  long  as  the, 
thin  red  line  is  para- 
TIIE  THIN  mount  on  the  Seven 


Many  investors  and  traders  who  I  difficult  to  designate  by  ordinary  LINE  Seas,”  said  a  business 


terms  and  slang  can  best 


man  who  has  just  re- 


"It  was  the  same  in  every  port  I 
visited,  in  mid-ocean  or  at  the  mouth 


“And  what  is  this  thin  red 


I  WUCLl  UeiU  IIIWl.  inUrtU  IlttVC  .-ee-eew-  .  A.- e  - -  ,  J  e  ,  ,  - 

with  private  operation,  can  only  result  in  heavy  losses  |  to  cut  wages  is  only  a  few  weeks  ojd  and  already  the  |  swung  back  much  below  their  intrin-  <1®^'  He  also  prides  himself  on  his  asked  a  friend. 

to  the  municipality.  I  annoimccmcnt  is  made  that  representations  have  been  sic  values  and  that  it  is  a  matter  of  f®  pick  out  “sympathy  issues.  The  water  load  line  of  practically 

Torontonians  are  possessed  of  eonsidcrahlc  public.  I  made  and  conferences  held  which  give  every  assurance '  time  when  tiiey  will  spring  up  again.  I’hat  is.  a  stock  which  ought  to  go  every  freighter  and  othe^r  vesse 

i  ;  On  fhi«  ■icennnt  ihev  fiiriirB  it  ia  o  up  or  down  because  issues  represent-  which  was  visible  ev'erywhere,  he 

and  are  desirous  of  having  things  within  their  juris- ;  tl.at  the  railroads  will  shortly  put  lower  freight  ''ates !  t,,  ^  a  similar  line  of  same  business  repfied. 

diction  done  well  and  cheaply— and  they  are  decidedly  i  Info  operation.  I  these  stocks  and,  while  for  the  time  I  doing.  _ 

of  the  opinion  that  no  individual  can  do  things  as  well;  In  addition  to  lower  vva,ges  paid  by  the  railways,  an,  being,  they  might  get  no  dividends |  Stock  Exchange  houses  have  a  lot  i  a,  q  i,  k  • 

and  as  cheaply  as  the  nuinicipality.  They  .saw  .some  !  important  factor  in  the  situation  is  the  lower  cost  of  [they  will  able  to  more  than  who  \he  eL"ct  of  Tgood  stE 


of  the  principal  owners  of  certain  of  Iho  public  utility !  suplios  of  all  kinds  used  by  the  railways.  Rails  and  |  ITu '"j”  Eue  o^TTrTTdlnTiE  all  kinds  of  weird  dispatches’ 
services  making  money  a  little  too  fast  in  the  old  day.s  |  various  track  supplies  are  all  down  and  cars  and!  *  *  e  *  ifrom  them.  F'or  instance,  one  large  “I  JIST 


jget  all  kinds  of  weird  dispatches  .  to  influence  the  trend 

■  j  from  them.  F'or  instance,  one  large  “  I  Jl  ST  of  thought  on  weight- 
ifirm  got  a  wire  from  Detroit.  "See  LAUGHED”  ier  matters.  Quite  re-, 


c  e  n  1 1  y  shipbuilders  ' 


and  immediately  roncliidod  that  they  could  and  would  other  equipment  can  be  purchased  at  much  lower  j  viwait  Di-ni  iuul'o  'iw  ['"■***  SOt  a  wire  from  Detroit.  See  ler  matters.  Quite  re-, 

take  tills  money  themselves.  While  believing  them- 1  prices  Ilian  prevailed  a  year  ago.  It  has  been  repre- 1  ‘  jji  ami.'  ‘  borrow  and  how  much  of  -*  ■_  shipbuilders' 

,  .  ....  ...  ,  ...  ....  .  ,  I  iJii.'i.nr..  — _  as  we  want  to  sell  some  as  it  is  had  met  m  an  endeavor  to  solve 

selves  antagonistic  to  socialism,  they  were  yet  .social- j  sented  that  the  reduction  in  tlic  cost  of  these  was  no;  ^  New  York  publisher,  who  has  quoted  too  high,  being  entirely  out  of  some  of  the  problems  confronting 
istically  minded  and  they  became  the  willing  and  ready  j  loss  tlian  25  p.c.,  while  the  reduction  in  railway  w'ages ,  been  at  loggerheads  with  some  of  the  [line  with  the  rest  of  the  market."  their  industry  when  Schwab  entered 
victims  to  proposals  for  the  socializing  of  puDiic  ser-jwa.s  121/2  Pc.  'big  paper  companies  for  some  years  j  The  stock  incidentally  was  selling  in  the  room.  Remarking  on  their 

vices.  Public  ownership  and  operation  became  -  with  |  The  cost  of  wages  and  the  cost  of  manufactured!^*®^’  Is  credited  with  spreading  most ,  the  neighborbp^  of  $600  a  share  and  gloomy  appearance  the  'King  of  op- 


them  a  form  of  worship  and  it  is  probable  that  by  this  j  products  are  frequently  and  perhaps  generally  alluded  i  p^per  companies  during  the  past  [parlous  times,  excellent  and  stable,  anecdote:  “During  a  big  steel  strike  I 

late  date  few  voices  would  be  heard  against  public  ,  to  as  coming  under  separate  heads.  For  a  clearer  I  couple  of  months.  Most  of  the  ma-!  The  house  who  was  quizzed  not  only  a  foreman  came  into  my  office  look- i 

ownership  and  operation  of  even  factories  and  retail  |  nndcrslandiii.g  of  flic  situation,  it  may  be  as  well  to  j  terial  that  has  found  it.s  way  into  [refused  to  find  out  if  the  stock  could  ing  very  dirty  with  torn  clothes  and 

stores.  I  draw  attention  to  the  fact  that  they  are  one  and  the  market  circles  has  been  traced  |  be  borrowed  but  declined  to  have  cut  face.  He  told  about  the  rough; 

We  read  that  already  the  city  has  invested  some-  same  thing,  for  all  nractical  mirnoses.  I  inve.stigator [anything  to  do  with  such  an  order.  treatment  he  had  received  at  the 

•  ..  ■  ■  »  .o  rare., , -.rare  ■  ...  .1  .  a  .....  .  .  "ho  wcut  to  Ncw  YoiK  to  study  tliG  -  huuds  of  the  strikers;  how  he  had  I 

where  in  the  vicinity  of  $8(1,000.000  in  public  utilities  of ;  1  he  cost  of  steel  rails  is  the  cost  of  the  ore  as  it ;  newsprint  situation  would  always  get  I  One  large  employer  of  labor  has  been  attacked,  knocked  down,  and 

one  sort  and  another,  and  that  this  will  shortly  be  was  left  by  nature  in  the  e:Mth — which  is  not  large — |a  lot  of  this  bear  ammunition  from;  had  excellent  results  from  its  policy  beaten.  When  I  asked  him  what  he 

more  like  $100,000,000.  A  recently  compiled  distribii- :  plus  the  cost  of  mining  it,  transporting  it,  treating  and  |  tb*s  particular  source.  j  ^  of  encouraging  djd  in  return,  he  said,  T  just  laugh- 

tion  of  those  investments  showed  $19,000,000  in  local '  manufacturing  it,  and  handing  it  over  to  the  railway  I  ♦  «  *  ♦  i  BRAINS-— HF..i>  \  employees,  POJ-  ed.’  Surely,”  concluded  the  Bethle- ■ 

light  and  power  plants,  $29,0000,000  as  the  city’s  sliare  in  the  form  of  rails.  In  its  original  position  in  the  !  UANAIHA  V  ('OHPANIKS  CO-MING!'  '  ‘  '  fhe  sho*ns*  head,  that  is  the  only  thing  for  ^ 

i  ivL’i  I  *****  ***  lUCf^nops,  us  to  do  now, — good-day! 

of  Niagara  generating  and  transmission  plants,  $2.-!earth.  the  ore  w’as  not  worth  much  and  could  be  ob- !  iiiMUiiin  ttr.i.i,.  i  submit  new  manufacturing  ideas.  . _ 

500,000  invested  in  civic  car  lines,  appro.xlmately  $19,- 1 tained  for  the  payment  of  a  royalty  of  insignificant!  "hile  in  many  quarters  a  great  jq  announcing  the  latest  list  of  .  .  , 

000,000  allowed  for  the  Toronto  Railway  System,  $17,- | proportions— wrferc  such  a  system  is  in  force.'  Bv  thej?,^**  ^  being  **?a0e  of  the  difficultip |  awards  ranging  from  $3  to  $15  for  All  Wall  Street  is  now  divisible 

'  !  (  anarnan  companies  are  having  m  heinfui  sinreestions  the  rnmnanv  ad-  mto  three  parts.  There  are  the  bears  i 

000,000  for  the  waterworks  system  and  $400,000  for  the  |  time  (ho  rails  arc  delivered  to  the  railway,  they  used. !  working  "oft'  their  high  priced  Inven- L  ises  its  workers  that  ‘"n»e  latwt  who  can  see  no 

City  Abattoir.  The  foregoing  is.e.vclusive  of  the  city's  |  in  the  old  days,  to  cost  about  $30  per  ton.  In  the '  torles,  even  a  cursory  study  shows L.ijjgj.jjicat ion  of  races  according  to  THREE  PART.S  bottom  hereafter., 

investment  in  the  Canadian  National  E.xhibiton,  harbor  [war  they  were  probably  three  times  that  price,  and  the' S*’^***^  majority  of  them  are ;  jj^g^jan  and  other  experts  shows  IA'  WALL  ST.  There  is  one,  but! 

works,'  etc.,  and  docs  not  include  the  hill  for  the  city’s  '  later  were  in  the  vicinity  of  twice  the  old  price.  Sub- |  through  remarkably  well  in!  weight  of  brain,  in  ounces,  as  fol-  i*>  n  future  so  re- 

share  of  the  cost  of  the  Cliinnaw'a  Canal  Iseqiiontly  they  have  declined  further  it  is  said  i  *‘'‘®P‘***V *®  compared  with  the,  ,ows:  Scotch.  50.0;  Germans,  49.6;  mote  as  to  give  that  bottom  no  pre-' 

.snare  oi  tne  cost  ot  me  iiiippawa  i  anai.  |sequoniiy  mey  nave  uetiinta  runner,  it  is  sum,  bigger  American  concerns.  English  49  5'  French  47  9-  Zulus  sent  value.  There  are  the  ”In-a- 

The  claim  is  made  that  by  reason  of  the  municipali- '  It  will  be  noted  that  only  two  factors  contributed  i  Not  all  lines  have  found  it  pos-  47  5.  (  hinese,  47.2;  Pawnees.  47.1;  year-or-so”  bears,  who  look  for 

zation  of  public  services,  the  city  has  saved  enormous  i  to  the  production  of  the  rail,  namely,  nattiro,  when  she  |  sible  to  dispose  of  their  inventories  I  45  9;’  Hindoo,  45.1;  Gyp.sy,  omens  and  portents  of  a  favorable 

sums  for  Its  citizens,  and  that  these  savings — sucli  as! prepared  Gie  more  or  less  valueless  ore  and  scattered  ' **10  same  speed,  but  in  inany;44_gj  Bushman,  44.6;  Esquimaux,  nature  in  which  they  believe,  but 

in  the  case  of  electrie  light  and  power  rates— should  it  amongst  the  rocks;  and  man,  when  he  dug  the  ore  financial  position  of  |  43  9  -pjjg  highest  class  of  apes  has  cannot  see  in  1921.  There  are  still  a 

.  ij  I  i  .  J  *  1  .  1  ..  .1.,  ,  :  Canadian  companies  has  permitted  -.g  ounces  of  brain  and  in  all  few,  trained  to  the  ticker,  patient 

go  to  offset  the  the  greater  sums  paid  in  taxes.  out  and  turned  it  into  a  rail.  For  this  work,  man  was  I  them  to  nurse  the  situation  along  j  Ss  the  male  brain  is  dbout  io  p  c  only  ot  reason  with  snap  to  it.  These 

The  fact  is.  however,  that  the  citizens  of  Montreal  paid  wages  varying  in  relation  to  the  work  he  per- [  and  gradually  get  rid  of  some  of  I  than  the  female.  It  is  esti-  say  the  evidence  grows  this  is  an' 

have  been  saved  enormous  sums  of  money  through  re- !  formed.  Not  only  must  he  considered  the  wages  of  Gieir  holdings.  In  the  United  States  L^^ted  tha*  a  man’s  brain  consists  of  accumulative  as  well  as  merely  ab- ' 

diiced  rates  on  electric  light  and  power  during  the  [the  rolling  mill  employee,  but  those  of  the  iron  miner,,  ^*’***®  *****  ®**  much  bigger  that  ini  3oo_ooo,00()  nerve  cells,  of  which  over  .sorbent  market.  They  look  for  fur- 

same  period.  The  citizens  are  only  paying  halt  the  the  coal  miner,  the  coke  miner,  the  various  engineers  i  I  eei'iiH  1 disintegrated  and  destroyed  ther  breaks  in  specialties,  peg  Steel 

.  r  I  .  t  *  *1  r  1  • ,  1  .  .u  1  1  .  1  ••  u  ,  ,  colossal  mvcntoiies,  which  couldl  minute  Everyone,  therefore,  at  60  as  the  low;  and  believe  only  a 

rates  for  electric  current  they  formerly  paid -hut  they  and  toremcn  and  managers,  as  well  as  hook-keepers  not  be  worked  off  under  normal  con-;  nerbrain  eveiw  CO  days  What  few  lucky  dogs  will  find  good  bones 

do  not  credit  this  to  municipal  ownership  of  these  j  and  message  boys,  steamboats  and  railways  and  their  ditions  for  a  few  years  at  least.  I**  mental  exercise  do  you  give  your  at  the  bottom  after  the  next  three 

utilitcs,  for  110  such  ownership  exists.  Instead,  the  |  clerks  and  employee.^,  the  chemists  and  thousand  and  ,  *be  ease  of  one  of  the  larger  S*^****)"  |  ^rain  to  keep  it  fit?”  months. 

original  companies  whicli  supplied  the  service  hnveione  hranclios  of  the  arts  and  industries,  and  their  em-  companies  near  New  York  it - 

J  ,  i  ,  J  .  .  .  was  lound  that  for  a  while  during  the ! 

waxed  and  grown  and  consolidated,  and  are  now  rep-  ployees,  down  to  the  last  man  or  woman,  who  con-  (jiere  was  such  a  demand  for  I  .  ,  — ■  ■  ,  ,  ■  ■  ,  - 

resented  in  one  enormous  corporation,  known  as  the  I  trilnitiM  to  the  produetion  of  that  rail.  F’urthermore !  machines  that  arrangements  were  r*  4,  *  T"’  y-1  ^  T 

.Montreal  Light,  Heat  and  Power  Consolidated.  It  ife  I  must  he  considered  the  reward  to  those  who  loaned  made  to  triple  the  output  of  the  fac-  '  features  in  loaays  issue 
in  the  jiature  of  what  Toronto  delights  to  call  an  oeto- !  thqir  capital  to  the  end  that  rails  should  be  producer. !  *  result,  when  the  set-^ 

pus-or  something  like  that.  Yet  Montreal,  to  get  j  These  include  the  hanks  and  their  various  *iopositors.  Th^LeEsTuEf  PAGE  ONE 

lower  rates,  did  not  even  have  to  threaten  to  cut  the  Hmall  as  well  as  ^roat,  who  loan  their  money  to  the.fo,.  their  products,  but  had  on  handj  impending  general  elections  will  disturb  commercial  and  Industrial 
tentacles  off  the  greedy  creature.  F'or  years  pa.st;l'ank  and  thus  enable  it  to  loan  to  the  industry.  It  enough  wood  to  take  care  of  the;  etiiiilibriuBi,  but  Premier  Meigheii’s  date  of  fixture  sustained  as  j 

tills  octopus  has  actually  found  it  advantageous  to  also  includes  those  who  loan  their  money  to  the  in- '  t**'*nini  consumption  of  machines  for  [  being  most'fit. 

give  periodical  reductions  in  the  rates  for  current,  and  '  dustry  direct  and  lake  bonds  therefor,  and,  finally,  it!^^",^  ,  |  Colonial  issue  greedily  taken  up  by  London  financiers;  hopeful  sign  j 

these  reduction  have  come  voluntarily  until  the  aver- 1  includes  the  shareholdors  or  ow  ners  of  the  industry  ha^oor 'hit  thin  thf  sTeallEluE?  i  1  ocafsEr’k  market  cTideuces  change  of  sentiment. 

age  price  of  the  current  sold  is  declared  to  be  low'erjwTio  risk  their  capital  in  tlie.se  endeavors  in  the  hopejUne.s.  To  a  large  extent  Canada  es-|  '  "  ■  -  g  ■  ,  , 

than  in  any  other  city.  As  for  gas,  under  more  dif-'of  dot  eloping  an  iiulu.siry  which  will  return  them  a 'raped  the  setback  in  them  ilue  to  the  PAGE  TDO 


of  the  bear  ammunition  against  the  Its  earning  ability  even  in  these  timistsi’  launched  into  the  following 


ficult  conditions  than  existing  in  Toronto,  the  price  is  j  reward. 


below  the  Toronto  price. 


The  Benefits  of  Consolidation. 

Students  of  economics  have,  long  recognized  that  tlie 
benefits  to  be  obtained  under  consolidations  would  in 


[  Wo  divide  these  various  payments  into  wages,  ®**i' 
arie:s  interest  and  dividends,  for  purposes  of  distinc- [ 

|tion,  hut  they  are  all  the  same  in  this  that  they  are  <hc  ^  \LL 
reward  for  the  human  element  entering  into  the  niak- ; 
ing  of  the  rail.  |  ah 


Taking  the  .\lgoma  Steel  as  the  manufacturer  of  i  into  three  parts. 


fact  that  tho  market  here  was  being 
supplied  largely  by  the  large  Amer¬ 
ican  companies.  | 

*  »  ♦  i 

B  ALL  STREET’S  DIVERSIFIED  I 
Y1E1VS.  j 

All  Wall  Street  is  now  divisible 


the  end  commend  a  procedure  which  lor  years  was  rcceiidv  purchased,  we  have  this  pe- '  "’bo  can  see  no  bottom  here-! 

made  the  subject  of  virulent  (vttack  and  anti-legisla- ,  fact  that  the  shareholders  never  received  anyi*^'"'’ 

tion.  i  .  f  ,  J  ,  ®o  remote  as  to  give  that  bottom  noi 

Durin-  the  late  war  some  of  the  •ulvanta-’os  of  con- T  "  *"*‘**‘ "'.v.  and  also  the  fact  that  those  |  present  value.  There  are  the  ”In-a-| 

^  „  ..  *  .  I  who  loaned  the  coniDuny  money  ou  income  bonds  are  i  year-or-so*'  bears,  who  look  fori 

solida  10ns  came,  perhaps  for  the  first  time,  to  he|jj„^  jecpiving  anv  return.  It  would  not  seem,  i  omens  and  portents  of  a  favorable! 

appreciated  by  the  public.  The  bl,g  war  contracts  j  ,„^,.^r„re.  that  (here  should  he  any  kick  on  the  part  of!"*'’***-®  ^**  "bich  they  believe,  hut! 
were  carried  out  everywhere  by  the  lar.ge  concerns,  the  reductions  which  enabled  the ;  J'’"!;. 

ma.iority  of  which  were  simply  the  result  of  consoli-  _ ,  <  .•  -i  ,  ......  ifevv,  trained  to  the  ticker,  patient  j 

dations  and  mergers  of  smaller  concerns  in  the  m  e-  supply  t  ie  rails  at  a  price  w  hich  attracted ;  only  of  reason  with  .snap  to  it.  These 

^  I  the  railway  lo  buy.  This  low’cr  price  for  rails,  toge-  say  the  evidence  grows  this  is  an 


dations  and  mergers  of  smaller  concerns  in  the  pie-|,„,,  railway  lo  biiv.  This  lower  pric, 
ceding  merger  era.  The  speed  with  which  these  fp,.  other  thin 

concerns  were  able  to  bring  to  hear  upon  tho  new  ,.iv,iiv  inwei-  \vioe« _ new  eve  i>ein. 


-all  ot  which  I  ati^umulativc  as  well  as  merely  ah- 
•ide  the  hisia  ®o*'bf'nt  market.  They  look  for  fur- 


.w  Uiius  nva.  uinm  ii.e  new  .^ro  really  lowor  wa.gcs- now  are  being  made  the  basis ;  ®‘’*^‘**'**t  marKei.  i  ney  looK  tor  lur- 
work  Heir  enormou.r  pl.ot  aiKl  tri.lned  orsanlr.etloi,  I other '  “T,'*’'’*.'?. 

11,°,?™/"  ""  1  c^tor  iivihs.  ,  lu7k“te.  win  t^SVboL;! 


f  J  .  I  co.sts-  for  instance,  the  cost  of  livin.g.  ^  j  fev,-  lucky  dogs  will  find  good  bones 

I  In  other  words,  it  is  the  lowering  of  wages  alone  [  at  (he  bottom  after  the  next  three! 

In  the  railway  field,  howevcr,-the  United  States  iS|^.pirh  is  providing  work  and  lowering  the  cost  of  liv- !  months.  I 

now  referred  to-there  was  lack  of  conc<^ntiation  andji,,.,  only  theMowering  of  wages  will  give  employ-!  xr  ' 

relative  confusion.  The  Sherman  Act  and  anti-trust  i  unemployed.  That  being  the  case,  the  .  (  H.iKLES  M.  S(  HB  AB.  , 

laws  had  interfered  with  the  process  of  consolidation,  „„or  union,  with  its  determined  opposition  to  an  in-  *  on 

and  railways  which  would  otherwise  hav^  been  linked  evitable  situation,  is  not  at  present  a  helpful  factor  in !  ^ood  foTy  to  fnfluenc^Mhe  trend  of 
up  under  one  management  long  before  the  war  were  situation  in  which  all  arc  sufferers.  |  thought  on  weightier  matters.  Quite 

operating  as  separate  and  competitive  units.  It  was _ j  recently  shipbuilders  had  met  in  an 

largely  to  correct  this  situation  that  the  roads  were  all  !  endeavor  to  solve  some  of  the  prob- 

placed  under  government  supervision,  and  the  onlv  The  recovery  in  the  boot  and  shoe  industry,  as  re-  lems  confronting  their  industry  when 


up  under  one  management  long  before  the  war  were  situation  in  which  all  arc  sufferers.  |  thought  on  weightier  matters.  Quite 

operating  as  separate  and  competitive  units.  It  was _ j  recently  shipbuilders  had  met  in  an 

largely  to  correct  this  situation  that  the  roads  were  all  !  endeavor  to  solve  some  of  the  prob- 

placed  under  government  supervision,  and  the  only  The  recovery  in  the  boot  and  shoe  industry,  as  re-  'em**  confronting  their  industry  when 
advantages  resulting  from  this  were  those  which  could  ported  by  the  manager  of  the  Shoe  Manufactuers’  Asso- 1  S*'b''ab  entered  the  room.  Reniark- 
have  been  enjoyed  from  the  start  had  the  anti-trust  elation  ol  ('anada,  will  be  appreciated  by  the  country  optimists”  launched  into 

laws  not  previously  interfered  and  prevented  proposed  as  a  whole  as  well  as  by  those  engaged  in  the  trade,  i  the  following  anecdote:  “During  a 
consolidations.  In  fact,  before  the  roads  were  releas-  It  is  heartening  to  learn  that  some  of  the  factories  i  big  steel  strike  a  foreman  came  into 
ed  once  more  to  their  owners,  it  seemed  for  a  time  as  have  orders  on  their  hooks  to  keep  them  operating  at !  *ny  office  looking  very  dirty  with  torn 
though  the  government  would  Itself  insist  on  certain  capacity  for  some  time  to  come  and  that  business,  while ' 

reorganizations  and  consolidations.  “spotty”,  shows  a  good  improvement  over  that  of  a  j  jjjg  of  g4,.jjterg.  how  he 

Now  that  the  roads  have  been  returned,  the  lesson  year  ago.  !  had  been  attacked,  knocked  down 

learned  In  the  war  has  not  been  entirely  forgotten.  The  boot  and  shoo  business  was  among  the  first  to  1  and  beaten.  YVhen  I  asked  him  what 

It  Is  remembered  that  enormous  advantages  in  the  way  collapse  and  it  is  due  it  to  experience  a  first  recovery,  j  ^*^  ***  *Sur«Iv  ’’''•coEfiided  ^t*he 
of  concentration  of  management  .elimination  of  dupll-  Therein  is  promise,  also,  of  a  coming  recovery  *** '  Bethlehem  head  ^'“that**is  Life  only 
cate  services  and  general  lowering  In  costs  of  operation  lines  of  trad«»  1  thing  for  us  to  do  now,— good-day!” 
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Impending  general  elections  will  distiirli  ronimercial  and  industrial 
eiiiiilibrinni,  hut  1‘reniier  Meigheii’s  date  of  fixture  sustained  as 
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Bonds  and  Stocks 
Gladly  Given 

f'ndpp  prrsent  rondltloiiM*  it 
In  advisable  to  kei'p  lu  ulose 
touch  with  tht^  particular  cir- 
riimstances  surruiindhiK  the 
industries  whoae  securities 
you  hold. 


BAmiDKwnm 

ftCOMEtNY  „  , 

IimaaBMit  BmUmm  ^ 

in  SUAMES  STeMONTBEAL^ 

TeUE^OMC  MAMlSaHtl? 


0iA4«inejs  Founded  1795 

AMERICAN  BANK 
NOTE  COMPANY 

incorporated  by  Act  of  the 
Parliament  of  Canada) 

BA>K  NOTCS 

MUNICIPAL  DEBENTURES 
BONDS  CHEQUES 
STOCK  CERTIFICATES 
DRAFTS,  ETC. 

Head  Office  and  Works: 
OTTAWA. 

Fireproof  Buildings 
Branches: 

Toronto.  Winnipeg. 

MONTREAL 
224  St.  James  Street. 


Victory  Bonds ' 

Holders  of  short- 
date  issues  should  con¬ 
sider  their  exchange, 
while  opportunities  are 
available  for  profitable 
conversion  into  longer 
maturities. 

'trading  can  now  bo 
effected  on  a  basis 
that  provides  a  cash 
profit  and  tha  sama  in¬ 
come. 

Mail,  'phone  or  wire. 

F .H .Deacon  &  Co.  L 

INVESTMENTS 

7S  Bay  Street,  Toronto. 

33  » 


Canada  Permanent 
Mortgage  Corporation 

Quarterly  Dividend 


Notice  hereby  ;?tven  that  a  Dbl- 
Uend  of  THRKK  TKIt  PKNT.  for  Ihf 
current  quarter,  beini:  at  the  rate  t>f 

TVtELVE  PER  CENT. 
PER  .4NXI  M 

on  the  puid-tip  Capital  Stork  of  th« 
( oi'poration,  ha^  been  declared,  aod 
that  Name  will  be  payable 

Saturday,  the  First  Day 
of  October 

next,  to  SharcholderN  of  record  at 
the  close  of  hiisinesN  on  the  Ilfteenth 
day  of  September. 

By  ord»'r  of  the  Board. 

<.l’:OIUiK  H.  SMITH. 
Assistant  General  Manager. 

Toronto,  August  2ltli,  1921. 


Well  Secured 

Bonds  for 

Investment 

% 

YielSng  5%  io 


We  bay,  la  whata  or  la 
part,  issMS  of  sskUiitlM 
for  tha  fiaaaring  of  cor- 
porsdoos,  naunirfpsHries 


H'rite  for  lorttitmmO  tkt 

GreenshiMs  &  Co. 


17  flc.  Joha  Strsrt.  ! 
Taraats  *  4 


[  Tbs  Financial  Times  is  prlnxea  ana 
I  publisbed  at  33S  Craig  Strset  Wsst. 
I  Uontreal  by  The  Kontreal  Financial 
I  Times  Publishing  Contbuy,  LUait- 
ed.  Uontreal.  Business  Xaasgtr, 
David  Bumsida 
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A  Trust  Company 
EXECUTOR 


A  TRUST  Company  as  Executor  affords 
the  Estate  for  which  it  is  acting  all  the 
advantages  of  the  best  private  Elxecutor  with 
none  of  the  weaknesses  which  are  insepar¬ 
able  from  individual  Executorships. 

In  addition,  there  are  many  exclusive  advan¬ 
tages  possessed  by  a  Trust  Company  which 
should  be  carefully  considered  by  all  intend¬ 
ing  Testators  before  appointing  an  Elxecutor 
for  the  administration  of  their  Estate. 


IF  YOU  ARE  INTERESTED 


communicate  with  the  Officers  of  this  Company  and 
they  will  explain  the  matter  fully  to  you. 


Montreal  Trust  Company 

11  PLACE  D’ARMES  SQUARE  -  MONTREAL 


PITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE 


The  annual  report  of  the  Lauren-  President  of  the  Brazilian  Traction,  pany,  asd  Vice-President  of  Brazilian 
tide  Company,  Limited,  made  its  ap-  Light  &  Power  Company,  who  has  Traction,  has  sailed'  for  Ehigland, 
pearance  at  a  ■very  opportune  time,  been  oii^  a  visit  of  inspection  to  the  after  a  stay  of  some  weeks  in  To- 

■  - -  company's  properties,  in  Brazil,  has  ronto,  broken  by  a  short  visit  to 

sailed  from  Rio  for  England,  and  will  Mexico  in  connection  with  the  Mexi- 
not  return  to  Canada  for  some  weeks,  can  Tramways’  interests. 

Mr.  E.  W.  Beatty,  President  of  the  R-  H.  Merry,  Secretary  of  the  Bar- 
C.P.R.,  is  now  on  his  annual  trip  of  celo  Traction,  Light  ft  Power  Corn- 
inspection  over  the  Western  lines  of  pany,  has  returned  to  Toronto  from  a 
-  visit  to  England. 

In  taking  over  the  new  oflSce  of 
Assistant  to  the  Vice-President  of  the 
British  Empire  Steel  Corporation.  F. 
W.  Grav,  returns  to  his  old  fields. 
Mr.  Grajiu  joined  the  Dominion  Coal 
Co.  in  1904  and  served  in  different 
positions  up  to  1918.  At  that  time  he 
joined  the  Nova  Scotia  Steel  &  Coal 
Co.  as  Assistant  to  the  President,  Mr. 
D.  H.  MacDougall.  In  assuming  his 
new  position  Mr.  Gray  will  again 


Sir  Herbert  S.  Holt 

A.  J.  Brown,  K.C.,  -  -  -  Vice-President  tirely  unjustified.  Like  all  other  .  ..  t,  ..  .  I 

P.  G.  Donaldson,  -  -  General  ^lanagcr  companies  the  Laurenfide  Co.  has  its  .  u  ' 

^  problems,  but  it  is  now  in  an  excep-  ?  ! 

tionally  strong  po.sition  to  be  able  ^ 

^^^**®^^^**^^^^^*^*^^^^®^^*****^^^^*®^**^^*  to  take  care  of  them.  M  mnipeg  by  bir  Augu^us  .Nanton. 

'  . —  _  «he  Western  director  of  the  <  onipany.  GK.VY. 

E.  R.  Wood.  President  of  Dominion  E.  R.  Peacock.  President  of  Bar- [occupy  a  similar  position  with  Mr. 
— - - — -  Securities  Corporation,  and  Vice-  celona  Traction,  Light  &  Power  Com-  MacDou.gall. 

For  September  Investment  stock  markets  reflect  election  chance  to  ,  London  market  again 


-  -  President 
-  Vice-President 

-  General  ^lanagcr 


GEORGT  CHAHOON,  JR. 

In  addition  to  the  strength  of  the 
statement  reported  to  shareholders 
by  George  Chahoon.  Jr.,  the  Presi¬ 
dent,  it  had  the  effect  of  strength¬ 
ening  the  confidence  in  the  newsprint 
situation  as  a  whole.  The  stock 
I  market  for  weeks  past  has  been  bom¬ 
barded  with  all  kinds  of  bear  re¬ 
ports.  As  far  as  the  Laurentide  Co. 
is  concerned  the  annual  report  shows 
that  most  of  these  reports  were  en- 


Gorporatioii  Trusts 

Trustee  of  Bond  Issues 

As '  Trustees,  Hie  Bankets*  Tnist  Compmy 
cserdses  the  greatest  care  in  seeing  that  Eieeds 
of  Trust  given  to  secure  Issues  of  Bonds  contain 
all  die  safeguards  nenssary  for  the  protection 
both  of  the  Corporation  and  of  die  Investor. 


THEBANKHS  — 

^imrcnmm 

OfiieMi  MERCHANTS  BANK  BUlC.  (St.  P«tar  Si.  EMimMS) 


E.  W.  BEATTY. 


CINADIRN  APPRAISAL  COMPANY,  LIMITED 

The  Pioneer  Appraisal  Organization  of  Canada 

KwtMtolisHMd  1805 

1^  ORE  than  llfi<^.  of  thr  drtatlrd  npert  ArpralMU  made  dartag  the  past  flt- 
teea  gear*  nt  r'aaadinn  manafartoitag  nnd  other  la'oprttlrs  throughout 
the  rooatrg  ha\e  hern  rnrrlod  out  bjr  ne.  aggreguttag  miuio  4,600  properties. 

Our  staff,  whirh  numbers  more  than  60  emplejrees,  Is  Iberoughlg  esperl- 
enced  ia  every  line  of  industrial  appraisal  service. 


Hoad  Office  -  University  St*  -  Montreal 


TORONTO 
Royal  Bank  BBlIdlod 


NEW  YORK 
Equitable  Bulldla^ 


E.  W.  GRAY. 


tVe  suggest  the  following  distribution  for 
Septem  her  funds 

Yield 

C  ity  of  I.achine,  P.Qm  4^  p.rM  1947  .  C.2S 

i$<>,00<l  Sherbrooke  R.  ('.  Schools,  5  p.e.,  1923 . 

1^12,000  Montreal  K.  ('.  Seliools  4  p.e.,  19211 .  fi.2.» 

£  3,700  Montreal  St.  Railway,  41^  p.e.,  1922  .  N.2.'> 

Sl.'i.fMiO  3Ionlreal  Tramways,  p.e.,  1941 .  0.40 

$1.>,000  City  of  Montreal  (Kordeaiix)  H  p.r^  Mar.  14,  19.3s..  fi.2.> 
$10,000  City  of  3loiitreul  (I)elorlmier),  .3  p.e.,  Feb.  I94s. .  <{.2.> 
£2,000  City  of  Montreal  (Muisoiuienve),  a  p.e„  May  19r>4  ..  0.20 

MACKENZIE  &  KINGMAN 

Bonds  and  Investment  Brokers 
10  ST.  JOHN  STREET  -  MONTREAL 

TKbKI’IIOSK  MAIN  .1418 


Since  1870 


(Continued  from  Page  1)  (Continued  from  Pape  1.)  |  (Continued  From  I’ape  One.) 

No  dni.ht  ono  of  fs.,  oriooiooi  the  House  the  casiml  rcm.irk  has!  An  important  and  useful  direction  | 
reasons  or  I iThPilf  in  r  ovfrJ  really  i  in  which  the  material  has  been  ap- 

Lreafter^  is  fonnrt  n  luot  fh?t  “0‘hing  doing;  the  House  is  merely  I  plied  is  in  the  fitting  of  motor  cars. 
one  onhe..reI?«t^MndtuLi/^^  ^1  ^  eommlttee  on  the  estimates.  ’  In  it  Ls  supplied  in  sheets  for  the  mak- ] 

dustria?  '’reeoverv'^  nnmoK  hilh  honnot-boxes,  and  is  much 

dustnal  recovery  namely.  high  not  been  regarded  as  business  of  the  L.beaper  than  the  aluminium  eener- 

wages  and  costs  of  production-has  first  order  of  importance.  j  aUv  used,  '"here 

been  .n  large  part  overcome.  Wages  Take  a  case  in  point.  On  the  plation  a  greater  use  of  if  for  the 
have  been  on  the  down  grade  for  second  last  day  of  the  lust  session  bodies  of  motor  ears  instead  of  ahi- 

rndus?rie?[hr'’  minium,  and  it  is  also  supplied' for 

Industries  the  scale  has  been  reduced  after  sunrise  on  Saturday.  During  ,bc  (ittings  of  ears  takina  the  nlacc 
to  within  a  short  distance  of  the  pre- 1  the  earlv  hours  of  the  moriiiii;'  *,i  ..i  i  *•  i 

war  level.  In  more  than  one  ^n-  moner«4s  voled  at  the  .^,e  oVn^  SsI  m  tiLe  Tn  alH^^^ 

f  I**!®  and  Steel  |y  $2  OoO.OOO  a  minute  for  almost  „ntarnishable  (lualltles  and  the  fact 

and  textile  industries  -the  original  two  hours.  Does  any  one  mean  to  I ,,, 

cut  was  found  to  be  insufficient  to  say  that  while  this  was ’goine  on  the  ; 

meet  the  situation  and  was  followed  House  bothered  its  head  atxmt  the!’  Anniiier  inmnriJnt  Hnvoinn,«nnf  i 
'by  further  cuts  until  at  last  it  can  principle  of  the  responsiihlily  lor 

;  be  said  that  wages  in  these  lines  are  Lpenditure.  .’erlainly  no,  The  ZTZ  To  fn,-  sh  nr  iJn  J!! 
no  lon.ger  preventing  resumption  of  uppermo.st  thought  in  (he  minds  of  j  .  „n„ino  ano 

ronsumptlon.  Throughout  the  whole  the  members  was  to  get  tlumigh  Jis  i  in,  fn  ti,?  ® 

i  industrial  field,  wages  have  been  quickly  as  jm.ssible.  and  gel  home. 

1  __  1  1  .1.  .  _  pose  have  already  been  made  by  one 

com  ng  down  and  there  IS  every  rea-  Big  Expenditures.  i  railway  company. 

!  son  to  lielieve  that  during  the  coming  in  this  indifferenco  of  I’,  riiament  i  i.  iiiiiire  i'xliihilinn  In  innHnn 

:win1er  reductions  will  go  into  effect  to  expenditure  there  is  to  he  iound  r'*:  "/’Si*  AhnuS* 


[  aenerally  .  Inquiries  for  this  pur¬ 
pose  have  already  been  made  by  one 
railway  company. 


*■  ^  HE  firm  of  John  Stark  &  Co.  have  been 
supplying  investors  with  high  grade  pro¬ 
fitable  investments. 

In  our  long  experience  no  better  oppor¬ 
tunity  has  ever  been  offered  to  invest  in  high 
grade  bonds  and  preferred  stocks  than  is 
now  presented. 

For  information  on  any  investments  you 
may  be  interested  in,  communicate  with  us. 

JOHN  STARK  &  CO. 

MtlMUhRS  TORr>\TO  STO(  h  t:\t  II 

STOCKS,  BONDS,  DEBENTURES,  MORTGAGES, 

Royal  Bank  Building,  -  TORONTO 


branches  of  industry  which  have  as  the  fact  that  whUg  \  „„„  ^  . 

yel  not  home  their  share  of  the  re-  was  signed  ne.yly  three  je^rs  ago.  important  of  its  kind  on  record.! 

adjustment.  the  Budget  still  nmmds  one, of  the  loi,  /v.. ....... _ _  ,  _ 

.'Vmong  the  latter  arc  claimed  to  be  days  when  the  war  was  at  its  height.  ,  .  r,,„,  onn  viPiiin  inw  r? 

certain  branches  of  the  building  It  seems  almoid  ineoiuprchei.silde 

trades  and.  in  a  general  way.  railway  that  this  country,  which  iiossihly  has  i  j  j  Viiscd  ^  f  rom  ^  other! 

wages.  While  it  is  considered  that  not  more  than  thirteen  himdred  I  . 


certain  branches  of  the  building  It  seems  almost  incoiuprchei.sihle 
'  trades  and,  in  a  general  way,  railway  that  this  country,  which  ])Ossihly  has 
wages.  While  it  is  considered  that  not  more  than  thirteen  hundred 
!  nitich  adjustment  is  still  to  take  thousand  people  more  than  it  had  in 
Iplaec  in  the  direction  mentioned  191  i.  should  he  appropriating  lor 
'  there  is  reason  to  think  that  even  federal  purposes.  $60u,(i(m,,00O  a  ye.ir, 
'the  lalior  unions  are  recognizing  the  tis  compared  with  a  little  over  SI5u.- 


■sources;  of  this  latter  amount  half 
has  already  lieen  secured. 

One  of  tlie  most  important  aims  of 
the  vast  iiudortaking  is  to  show  how 


being  accomplished,  at  least  to  the 

uar"resmimUon*"of'*\nVnuraetur^^^^^^  various  l-isiu  s  that  seeinjUieir  cities  and  the  nature  of  their  | 

'  inanua  .tu  ng  command  a  gr»at  deal  of  industrial  and  educiitional  establish- 1 

acuviiies  in  u— .  attention  during  the  <  aiiipaign,  it  is  [  ments.  'I'he  industries  of  the  Em- 

Dlscouniiiig  Ininrovemeiifs.  siirprlsng  tliat  no  one  has  yet  taken  hiire  will  liave  an  opportunity  of 

i  ’  up  the  anti-waste  ilogan,  wliich  is  |  .sliowing  what  they  have  to  offer  ' 

,  j  The  slock  markets  are  always  well  so  popular  in  England  It  would  wliilsl  new  industries  wdll  he  able  tt4j 

'ahead  of  business  developments  and  be  a  far  more  woriliwliilc  suliject  prove  what  they  can  do.  ! 

Uhe  belief  is  becoinin.g  general  that  than  many  of  the  other  one.s  that  will  The  Exhlliition  i.s  under  tlie  pat- 1 
they  are  now  at  work  discounting  receive  mucli  attention  (’ertalnly  ronage  of  tlie  Kin.g.  Tlie  Prince  of! 
into  the  middle  of  1922.  It  is  pos-  it  affects  the  liusitiess  interests,  who,  Wales  is  j, resident  of  the  general  | 
sible  that  the  rise  in  New  York  has  while  they  are  payin.e  lieavy  taxes  cominitiee,  and  tlie  vice-presidents! 

I>een  altogether  too  rapid  and  that  «t  present,  will  pay  still  he.avier  include  the  High  Commissioners  and; 

the  upward  movement  has  been  ones,  if  the  present  lati  of  expendi- |  Ageiits-General  of  tlie  Overseas  Do-i 
rather  the  result  of  covering  on  the  toro  is  maintaintd  'I  he  Lnited  niinions  and  Provinces.  .Many  well-: 
part  of  shorts  than  genuine  Iniying.  States,  with  a  popui.iiicn  of  over  ^nnw  ii  in  the  hanking,  Industrial,  and , 
These  remarks  apply  also,  though  to  195,000.000,  expects  to  .get  along  with  ;  conimercial  world  are  on  the  Txecu-I 
I  a  lesser  degree,  to  the  Montreal  expenditure  of  a  little  over  $4,-  I  ,jyp  council. 

'  stock  markets.  000,000,000  this  year:  wliile  our  Par- - - - -  I 

In  the  case  of  Canadian  securities,  liunient,  representing  less  than  9,-  i  conferring  with  the  view  of  find-  ■ 

I  the  improvement  ha.s  manife.Hted  it-  900,000  people,  appropiiated  ?600,-  ways  wliorehy  the  British  Gov-, 

:  self  mainly  in  the  pulp  and  paper  000,000  this  year.  (  ontiniie  this  rate  eminent  may  save  7.5,000,000  sterl-  : 
group  and  ha:4  in  no  instance  been  exiiendlture  foi  tiiucli  longei  and  jjjj,  next  year.  Surely  there  can  be 
I  excessive.  Laurentide  was  one  of  for  some  generations,  will  he  ^o  objection  to  such  action.  If 

'the  .stocks  to  feel  the  improvement  ^’9’-  »  l>ewer  of  wood  and  a  drawer  cannot  be  saved  through  tra- 

most.  This  was  doubtless  largely  of  "'atei’  to  foreign  money-lenders.  (jltional  methods,  then  new  ones 
inwinc’  both  to  the  fart  that  the  stock  .  1  nlted  States  President  be  (rjed,  ;  • 


heaiilies,  tlie  areliitectural  features  of 


Discuunfing  Improvemeiifs. 


A  Well-Rounded 

Investment  Service 


We  aim  to  do  more  than  buy  and  sell 
bonds — any  financial  house  can  do  that. 
We  consider  ourselves  professional  ad¬ 
visers  to  our  clients,  assisting  them  in  securing 
the  maximum  interest  return  consistent  with 
conservatism.  We  do  not  recommend  any 
issues  in  which  we  should  be  unwilling,  and 
do  not,  invest  our  own  money. 

Our  judgments  arc  based  on  thorough 
investigations,  and  the  careful  analysis  made 
possible  by  long  years  of  experience  in 
handling  Government  and  Municipal  Bonds. 

If  you  are  making  new  investments  or 
shifting  old  ones,  we  believe  our  service  would 
be  of  value  to  you. 


MACKAY  &  MACKAY 

GOVERNMENT  AND  MUNICIPAL  BONDS 

C.  P.  R.  Building,  Toronto 


owing  both  to  the  fact  that  the  stork  j-  ^  i.  »  f  t  . . - 

had  been  iindulv  depressed  a.-id  to  ”9rding  ha.s  been  eniiferring  freely  ^  worthy  of  note  that  so  far  ; 
the  fact  that  the  financial  statement  "‘f'*  'f'*'  bankers  of  the  jg  being  said  in  public  on  j 

for  the  vear  ending  June  3<i  made  its  tonntry,  and  his  action  has  found  ,be  railway  situation,  lint  one  may! 

;rss.^rn^ern":;;i’;rs^"ont:n"tl‘"o^^^  l^adlng  htisine.^  men  of  th  nation  ^  .be  formati^^^^^^^^^^  the! 

uivjv  an, I  another  t.aiircnflde  wrote  .  poliicos  ol  future  gpternnicnfs.  In 


It  Is  worthy  of  note  that  so  far  ; 
not  much  is  being  said  in  public  on  j 


appearance  immediately  previous  to  jjritsh  Isles  a  eoniniitteo  of  the  much  coushleration  as  any  other  ! 
;rss.^rn^ern":;;i’;rs^"ont:n"tl‘"^^^^  l^adlng  htisine.^  men  of  th  nation  -1^(9  tfje  formati^^^^^^^^^^  the! 

off^in**ex^cTs°of"$4  0(W  eonfinned  strength,  the  administration  to  be  formed  af- j 

1  ...otinn  out  of  the  vpar’s -vinfits  The  mills  are  operating  .‘pi  p.c.  capa-  ter  tlie  elections,  the  Province  of! 

OMWs  $21109  000  repres^onted  special  along,  and  the  hook  value  Queebc  will,  for  many  reasons,  oc- i 

Of  this.  ^2.900,000  represented  spec  at  ^  dominating  position,  and  ! 

I  provision  against  further  deprecia-  ^  Quebecs’  attitude  on  the  rall- 

:  tion  on  inven.oiies  of  logs,  etc.,  and  Hituatiou  is,  is  pretty  well 

'alone  amounted  to  approximately  25  ^ 

p  c  of  he  total  value  placed  thereon.  advantages  of  a  concrete  - -  .■ 

Fo l  owing  th  s,  the  ^ompany  was  ’  - 

.still  able  to  add  approximately  three- 

^quarters  of  a  million  out  of  the  pro-  the  general  improvement. 

,  fits  of  the  y  ,  .  P  -  •  largely  for  the  reason  that  previously  !  I&rtllCr  WfllltBQ 

i  the  c  rcumstances.  it  would  not  be  ^  ,,epressed.  ^  ,  ,  ... 

surprising  If  any  who  were  short  of  believe!  4  oung  man,  returned  soldier, 

[the  .stock  would  take  the  first  oppor-  Montre.H  Power’,  with  capital,  would  ronslder 

tunity  of  covering.  Shawlnigan  and  others  of  this  group  :  "f"' 

Laurentide  Helps  List.  Pl^ay  an  important  part  in  the  ^en’r  iV  Uirs  paXibir  line. 

upward  movement  once  it  defines  it-  :  "  ii  i 

The  strength  of  the  Laurentide  self  more  clearly.  haAe  *  ‘‘  P  . '  •  ! 

position  had  a  good  effect  on  the  Steel  of  f'anada  made  a  good  show-  ”i  * *  ; 

whole  pulp  and  paper  list,  and  ing,  rising  eeveral  points  in  the  gen-  Montreal.  | 

Spanish  River  issues,  Brompton,  eral  strength  and  Ontario  Steel  kept  i  i 

Ahitibi  and  others  all  moved  a  few  pace  with  It.  Other  iron  and  steel  ; _ .l..-— ■?--  - - | 

points  away  from  their  recent  lows,  stocks  are  still  in  the  waiting  period,  i  " 

In  this  connection,  it  is  worthy  of  Steamships  preferred  made  a  bet- i  SALE  ' 

remark  that  the  Canadian  Export  ter  showing  than  in  months  past,  this  '  '  j 

Paper  Company  has  named  4c  per  lb.  being  doubtless  largely  the  result  of  |  HOM-lhO  Of  fjilOfOCtCf  i 

as  its  price  for  the  final  quarter  of  the  recently  announced  financing  to- 1  Ond  Distinction 

the  year,  so  that  the  industry  knows  gether  with  the  growing  belief  that  g.  i,  $20,000  ' 

just  what  will  take  place  during  the  the  dividend  is  safe.  i  j 

coming  three  months.  Breweries,  Glass,  Ames  and  a  num-  CAimAxriUn  RovalnnmAnL  Cn  • 

Among  the  cotton  stocks,  the  only  her  of  other  issues  showed  improve- 1  OcIinCVIllC  DcVcIUpnlcni  Uw.  j 

issue  of  prominence  w’as  Dominion  meat  and  the  whole  market  reflects  a  3S1  Cote  des  Nelges  Koad 
Textile.  This  stock  moved  up  sev-  better  tone  than  ha.s  been  noticeable  |  Prat  boeklst  os  raqMst.  TsL  ^to«s  2652  ! 

eral  points  and  is  impressing  the  for  many  months  past.  T  oo  not  miss  skeing  them.  j 


FOR  SALE 

HOMES  of  Character 
and  Distinction 

Rugitf  ia  Price  from  $10,000  to  $20,000 
THE 

Senneville  development  Co. 

351  Cote  des  Nelges  Koad 
Prot  booklot  os  raqsest.  ToL  Lptovs  2652 
DO  not  miss  seeing  them. 


RENE^T.  tECLERC 

INVESTMENT  BANKER 

MONTREAL  QUEBEC 

160  8t.  Jam«MStr«et,  fft  Prfr*1lTS8t. 

(EMabliehed  1901) 


PRUDENTIAL  TRUST 
COMPANY,  LIMITED 

HEAD  OFFICE  -  MONTRE.VL 

Branches  throuihout  Canada  and  in 
London,  Eng. 


“Satisfactory 

Service 

Guaranteed’ 


B.  HAL  BROWN, 
J.  P.  SITEOMAN. 


•  l*rMi<lcot 
Vlre»Prc«i<]r>nt 


inevitable  trend  in  events  and  will  bOO.OOO  in  the  year  of  the  outbreak  i  nunieious  undeveloped  resource.s 

.offer  le's  resistance  and  more  co-  of  the  war.  and  yet  .such  is  the  ca.se.  !  “f  Kmpiro  can  be  converted  into 

operation  than  heretofore  and  thtis  Canada  got  the  best  results  for  tlie  !  "osheidei  ^'wool  ^"sn^ar  ^’aild 

aid  rather  than  block  progress  in  the  money  spent  when  P'lrli.'tment  paid;99tals,  fislniies,  wool,  sugar,  aud 

•Tire  Ut^^n  of  as  much  time  to  the  estimates  as  it  'otton  are  perhaps  the  mo.st  note- 

dueaion  or  resumpiion  ot  inmistrj  anything  else  Between  the  '  "ortliy.  .A  great  effort  will  be  made 

land  the  increase  in  employment.  an.vtning  t  i.e.  iieiweon  .ne  j  anil  •iiiraftir.n- 

industrial  circles  the  inherent  regard  for  economy  on  the  >o  show  the  piogiuss  and  attractions 

feel  n^  iT^  that  the  Government  side  in  those  lay.s.  and  I -f  Canada  and  the  other  overseas 

feeling  IS  that  *ne  r  j  s  ,  i  j^bc  hammering  of  i  xperditiiro  liv  tlie  I  Loininions.  cmliraclng  the  principali 
now  within  reasonable  di.slance  of  voe  liamiiieiiii..,  ui  i  .vi  <  i.umiM  “‘7  I  ,  ,  ,  . 

Uoin..  sccnirmiisheH  at  lenst  to  the  Opposition,  the  tax  hills  were  kept  U>')iii‘ of  ihtii  ucalth,  their  natuial , 


Dominion  Charter  authorizes  the  Company 
to  act  in  the  following  capacitiesi 

RELATIVE  TO  ESTATES  —  Administrator, 
Executor,  Guardian,  Management  of  Properties, 
Collection  of  Rents,  Real  Estate  Bought,  Sold, 
and  Exchanged. 


FINANCIAL  AGENTS 
Securities  Held. 


Investments  Made 


INSURANCE  BROKERS— All  lines— Fire,  Mar¬ 
ine,  Accident,  Liability,  etc.,  placed  in  best 
Companies  at  lowest  rates. 

FIDUCIARY — Trustees  for  Bondholders,  Trans¬ 
fer  Agents,  and  Registrars  for  Stocks  of  Com¬ 
panies. 

The  business  generally  which  a  Trust  Company 
may  undertake  alone,  or  jointly  with  one  or 


Consultation  invited  by  letter  or  in  person. 


Parker  Motor  Car  Co. 

Limited 

Formed  for  the  Purpose  of  Manufacturing 
the  Canadian-Made 

PARKER  AUTOMOBILES  ca, 
PARKER  MOTOR  TRUCKS 

Officers  and  Directors: 

Prcaldrnt  — Silt  AI.K\A.\UI:k  OttllTRAM,  Montreal. 

I’ri'.s.  John  Bertram  &  Sons  Co.  I.AnIted. 

1st  Vice-I’ies  — AV.  II.  PARKKIl.  Montreal. 

Former  Manager.  Chipman,  (Canada),  Limited. 

2nd  Vicc-rres.  —II.  A.  IIKRTII.AM,  Montreal. 

.Sec'y-Treasurer.  Canadian  L>ie  Casting  Co.  Limited 
Sec’y  Treas.  — KRNNKTII  F.  IlllWAR, 

Industrial  Counsellor.  Montreal. 


SIB  WH.I.IAM  PBICK,  Quebec. 
I'n  8.  I’rlre  tiros,  a  Co.,  Limited. 

Hon.  I'res.  The  Union  Hank  of  Can- 

FRANK  XV.  ROSS,  Quebec. 
Director  N,  S.  Htcel  A-  Co:i!  Co. 
liir».‘ctor  Montrial  TYust  Co. 

T.  J.  DILLON,  Welland.  Ont. 

Standard  Steel  Conetruction  Co. 
Limited. 


llO\.  nODOlaPlli:  lAZMlhlVX, 

Former  I'usitniaatot'  General  of  Can¬ 
ada. 

tOI,.  J.  A.  SCOTT.  Quebec. 
Anirlo-Caimdlan  Leather  Oo. 

I’lea.  Can.  Motors  &  Machine  Co. 
Lltniti  (1. 

C.  F.  DOLTRK.  Montreal. 
iM’ea.  Fairfax  Forgings  Limited. 

I*rea.  llepburne  Bros.  Limited. 


TIIOS.  CRAIG.  Quebec. 

N'ko- President  and  <  General  Manager 
Canadian  Motors  and  Machine  Co. 
Limited. 


JAMES  J.  CRAIG  (Si,  Co.,  Limited 

Investment  Bankers 

Bank  of  Nova  Scotia  Building.,  263  St.  James  St.,  Montreal 
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Electrical  Energy 


RELIABLE 
six  <6>  Hydro-Klec* 
trir  Power  Dinnta 
and  larffe  Steaia 
plaat  Reaeroa. 


CONTINTOrS 

Arallable  tor  uae  24 
hour*  per  day  and 
every  day.  No  re. 
atrlctloni. 


imniiTED 

Apprazlnately  SOO,- 
000  H.  P.  aTailabla 
for  all  parpoaea. 


FOR  POWER.  LIGHT  AND  OTHER  PURPOSES 
Oeneratod  and  Bi.stribnted  by  tho 

MONTREAL  LIGHF,  HEAT  &  POWER  CONSOLIDATED 


MaDuractarl;'.B  and  Dtatrlbutlog 


GAS 


yor  residential  and 
COMMERCIAL  USES 


Low  Rates  For  Servlcs 


Dual  Service 


Inoalry  Reqoeated.  Addreaa  to 

Power  Bid.,  8S  CralK  St.  Weat. 
Tel.  Mala  4040.  Montreal. 


Keep  up  the  Value  of  the  Canadian 
Dollar  by  Buying  Canadian  Goods 

ROYALBANK  HAS  CANADIAN  OIL  DISTIUED  AnF 
ANALYSIS  OF  REFINERIES  191 8  MALT  LIQUORS; 
TRADE  FACrOfiS  TEN  IN  NUMBER  PLANTS  CANADA 


Only  After  StiidebAker  engineers  had  Apeut  three  years  in  sobjerting  tile 
MGIIT-SIX  motor  to  the  most  sruelliog  tests,  were  they  ready  to  approve 
its  being  offered  to  the  public. 

Th  e  entire  LIGHT-SIX  ear  was  designed  with  a  definite  purpose,  which 
WAS  to  Imild  an  automobile  of  quality  constnirtion  that  would  perform  all 
the  functions  of  a  heavier  car,  but  which  could  be  operated  at  a  minimum 
expense. 

In  keeping  with  this  aim,  MGRT-SIX  engineers  conceived  and  patented  the 
Internal  Ilnt»Spot— an  exclusive  feature  of  the  LIght-SK  motor,  which  is 
is  largely  responsible  for  the  unusually  low  fuel  consumption  of  the 
Htiidcbaker  LIGHT-8IX. 


Traces  Conditions  Prior  to  and  Total  Capital  Employed  Was  Whiskies  and  Other  Spirits  Pro-'  otLer  automobJIe  offers  such  Economy  and  Talne  as  the  LIGHT-SIX 


The  Wabasso  Cotton 

Company,  Limited 
THREE  RIVERS,  P.Q. 

Manufacturers  of  Fine  White  Cottons, 
also  Spinners  of  Fine  Counts  of  Yarns. 


During  War  with  Rising  Prices 
to  May,  1920,  and  Thereafter 
Deflation — Parallel  of  Europe 
After  Waterloo  Gives  Dis* 
quieting  Results  To-day. 

Published  reviews  of  business  con- 


35,745,410  —  Most  of  Crude 
Oil  Refined  Was  Imported, 
and  Selling  Value  of  Product 
Was  $37,866,907 — Employ¬ 
ed  2,938  Workers. 


duced  in  1918  Valued  at  $2,- 
782,206  and  Production  cf 
Malt  Liquors  Was  Valued  at 
$16,223,080 — Total  Invest¬ 
ments  Over  $42,000,000. 

Six  establishments  making;  distilled 


CANADIAN  CARBONATE  LIMITED 

HALIFAX,  MONTREAL,  TORO.NTO,  HAMILTON, 
WINNIPEG,  CALGARY,  VANCOUVER 

AGENTS: 

BRITISH  WEST  INDIES  -  T.  GEDDES  GRANT,  Limited 
PORT  OF  SPAIN,  TRINIDAD 

JAMAICA  -  YOUNG-HAND  &  COMPANY  -  KINGSTON 
NEWFOUNDLAND  -  JOHN  P.  HAND  &  ST.  JOHN’S 

COMPANY 

Manufacturers  of 

“CROWN  BRAND”  LIQUID  CARBONIC  ACID  GAS 


Published  reviews  of  business  con-  Ten  petroleum  refineries  were  op-  Six  establishments  making  distilled 
ditions  in  this  and  other  countries  I  erated  in  Canada  in  1918.  Three  of  liquors  in  Canada  in  1918  produced 
for  some  time  have  shown  a  tendency  these  were  located  in  Ontario;  three  whiskies  and  other  spirits  valued  at 
towards  optimistic  predictions  of  a  jn  ^Iberta;  and  one  in  each  of  the  $2,782,206.  The  total  output  includ- 
rnvival  in  business,  scheduled  by  provinces  of  Nova  Scotia;  Quebec,  ing  by-products  of  those  plants  had  a 
some  for  last  spring,  by  others  for  Saskatchewan  and  British  Columbia,  seiliirg  value  of  $2,824,797,  and  the! 
this  fall  or  after  the  turn  of  the  year,  xhe  total  capital «employed  in  these  materials  used  during  the  year  cost, 
says  the  Royal  Bank  in  its  Septem-  ten  plants  at  the  end  of^the  year  down  at  the  plant,  $2,271,178. 

ber  commercial  letter.  It  seems  amounted  to  35,745,410,  of  which  Four  of  these  plants  were  situated- 

worth  while  to  attempt  an  analysis  $23,535,257  represented  land,  build-  in  Ontario,  and  one  in  each  of  the 

of  the  Canadian  situation,  giving  spe-  jngs,  fixtures,  machinery  and  tools,  provinces  of  Quebec  and  British  Oq- 

cial  consideration  to  the  factors  cash,  trading  and  operating  ac-  lumbia.  The  total  investment  amounf- 
I  which  make  for  the  quiet  trade  of  to-  counts,  and  bills  receivable  amount-  ed  to  $10,018,168,  of  which  $8,105,507 , 
I  day,  and  to  the  pro.spects  for  their  to  $407,408,  while  materials  on  represented  cash,  trading  and  oper-j 
I  early  disappearance.  No  such  an-  hand,  stock?  in  process,  finished  pro-  ating  accounts  and  bills  receivable.  ; 

I  alysls  would  be  complete  without  ducts,  fuel  and  miscellaneous  sup-  Of  the  remainder,  $2,864,806  wasthej 
I  some  mention  of  pre-war  conditions,  pijc.,  op  hand  were  valued  at  $1L"|  value  of  the  land,  buildings  and  fix-  • 

j  The  years  immediately  prior  to  802,745.  '  tures,  machinery  and  tools,  leaving  a ' 

1914  had  seen  Canadian  trade  in  a  Sal.arlcs  and  Wages.  |  balance  of  $4,047,855  as  the  value  ofj 

i  state  of  activity,  which,  if  not  the  average  number  of  wage-earn- j  materials  on  hand,  stocks  in  process,} 

^  equal  of  recent  years  was  at  any  engaged  in  these  refineries  was  I  finished  products,  fuel  and  miscel-! 
irate  the  record  up  to  that  time  Im-  2,^38  wages  paid  allowed  a  per :  •nn'^ous  supplies  on  hand,  at  the  end  i 

migration  had  been  heavy,  L423,000!^  payment  of  $1,175,  or  a  total  of  the  year.  , 

persons  having  entered  the  count  ry ,  g^2.  The  salarted  cm-  Tho  average  number  of  perons  on ' 

nr  ^  ^  y  V  p  o  ^  I  nlovees  numtiered  272.  The  average  the  pay-rolls  during  the  year  was  570.  i 

Of  the  immigrants,  about  524  000  p  .^c^c  was  $],.366.  the  to- !  Based  on  this  average.  tL  per  capita 

came  from  the  Unued  Kingdoni.  M^^^  having  been  $371,676,  of  payment  was  $1,0.54.58;  the  total  sal- : 

000  from  the  United  States,  and  these  $91,450  went  to  officcr.s,  sn-  aries  and  wages  paid  being  $610,606.: 

i  new  citizens,  more  especially  the  ^  , 

prosperoii-s  farmers  of  the  North-  ,^1  »  f  fimi^ncoH  in  tho  -Halt  Liquors. 

,,  ..  .  .  .  .  .  ,.1,  The  total  cost  of  fuel  used  in  the  _ 

vvestern  United  States,  brought  with  c.xcliisive  of  any  supplied  ^  The  productioiv  of  malt  liquors  ini 

them  to  this  country  amounts  in  employees,  was  $3  242,796.  Of  this  1918  valued  at  $16- 1 

icash  impos.sihle  of  accurate  estima-  the  larger  nortion  or  $1  721  642  1223,080  of  which  $14,914,711  was  fhet 

jtion,  but  Which  we  know  must  have  value,  at  the  plants,  of  beor.j 

~  olineiLsed;  $1 .42,5,8.50  for  247,423  tons  the  remainder  beim?| 

I  iiui  c  ..  o  m  10  s  o  (  I  . .  ,y,|fpp,jpp,,^  cpal  Qf  various  grades;  Ihe  value  of  the  by-products  $1,308,- 


West  rrospcrotis. 


and  the  balance  or  $95,304  for  petro-  869. 


i  Asitwa.s  the  West  wliich  received  '  coke  and  natural  gas.  Of  the  63  plants  in  operation  dur- ’ 

a  large  proportion  of  the  influx  of  qH  Production.  year,  over  two-thirds  of  the 

men.  so  it  was  the  West  which  re-  According  to  reports  from  the  re-  2lT)erngTn'^OntoTio^'*i4”in^  ' 

ceived  a  large  part  of  the  proceeds  fineries  262.641,149  gallons  of  crude  ft  mbi"  and  ??in  Qulbec  ^  2vmi  of! 

'of  the  Canadian  .Municipal  and  other  oil  was  received  at  the  woiks  of  li.  s  ^  Quebec.  ”[1 

:  loans  which  were  bei.ig  floated  on  258,184  gaUons  was'  from  to  nIw  B^un  ^ 

;tlie  London  market.  (Jcneral  prices  Canadian  wells,  and  250.382.965  gal-  „  J. ‘rh  J  th.  nrllw 
I  were  rising  slowly,  two  or  three  or  ,ons.  imported.  The  total  cost  of  ®  ^-  Intchewln  , 

'five  and  a  half  per  cent,  a  year;  oil  received  at  the  works  was  $23,-  ®  Saskatche\v.an.  | 

I  never  more.  And  while  for  some  708,659,  of  which  $22,789,762  was  paid  The  total  assets  of  these  establish- . 


The  total  assets  of  these  establish- 1 


L.  R.  STEEL 
SERVICE 
CORPORATION 

LIMITED 

IXVEfiTMlilNT  SECURITIES 

EXECUTIVE  OFFICES: 

Room  204  Royal  Bank  Bldg.,  Toronto,  Ont 

BRANCH  OFFICES 


PROFESSIONAL  CARDS  I  low  suit,  production  was  on  the  in- 1  the  product  of  Canadian  wells.  j  valued  at  $:i2,433..507,  of  which  $7,- 

—  ^  - - - —  crease.  A  harvest  of  110,000,000  The  oon^^umption  of  oil  reported  reresented  cash,  tradinj?aiid 

NcGIBBOX,  MITCHELL,  GHSGIIIN.  McDOUGUL  bushels  of  wheat  in  the  prairie  pro-  showed  261.712,274  gallons  of  crude  accounts  and  bill  recciv- 

A  fiTlIGQ  Vinces  in  1910,  compares  with  one  of  oil  as  havini?  been  used  at  the  works,  ioe  remainder,  $10,821,157 

“  209,000,000  bushels  in  1913.  The!  Of  the  total  quantity  10,505,783-  gal-  tf’*'  value  of  the  land,  buildings, 

Victor  E.  Mitchell,  K.O..  D.c.u.  Western  harvest  did  not  go  below  the  |  Ions  was  from  Uanadlan  wells  and  fixtures,  maciiintry  and  tools, 


years  the  price  of  wheat  did  not  fol-  for  the  imported  oil  and  $918,896  tor  of  Lne  year,  were 


valued  at  $22,433,507,  of  which  $7,- 1 
850,252  reresented  cash,  tradinerand. 


!  Victor  K.  Mitrhrll,  K.O.,  D.C.n. 


KcoiM.Mcnougaii.KC^^^^^^^^^  K  c  !  «*'  good  yields  per 'acre' during  wells''and75i',r,i)'l,49]'  gaiions“‘from  forks  in  process,  finished  products.} 

iMci-ro  r.  Ca.«giain.  K.C.,  M.P.  Leslie  G.' Bell,  those  years,  together  with  compara-  the  United  Stales.  The  imported  oil  nn-^vPiliinrous  supplies  on 

lively  low  costs  of  operation,  made  cost  $21,890,862,  and  the  product  of  liand  amounted  to  $4  762,098.  | 

nova^  ih  cash  return  to  the  farmer  a  sat-  the  Canadian  lells,  $882,230.  The  average  number  of  por^pr. 

Beil  Tci.  M.  806>.i-70.  MONTREAL,  i.sfactory  oiie.  A  prosperous  West  The  total  production,  according  to  employed  during  the  year  was  ...laO. 

_ —  _ _  makes  a  prosperous  East,  and  condi-  reports  to  the  Bureau  of  Statisties.  ''ages  and  .salaries  amounted  to  $2,- 

_ _  _ _  lions  throughout  the  country  were}  had  a  selliag- value  at  the  refincrie.s  804,0,4  or  $1,020  per  capita. 

YEDMAN  DALEY  &  RUTLEDGE  almost  uniformly  good.  I  of  $37,866,907.  Of  this  sum,  $19,247-  ■" 

’ _  But  while  the  increased  production  402.  or  .50.8  per  rent,  was  the  value  aa  ■OIBflIXIICIIIlHIlIBnmP’ 

R.  F.  YEOMAN  and  increased  exportation  of  agi’icui- ;  of  72,169,91 6  .gallons  of  gasoline  and  Al  |  |3f 

li.  MrU.  DAI.EY  1  tural  produce  formed  a  souiid  basis;  inotor  oils;  $7,130,301,  or  IS. 8  per  jf |||^iy  |  f i 

,U  E.  Ri’Ti.EiiGF.  for  pTOsprrity,  other  features  of  this}  rent,  was  the  value  of  56  220,066  gal-  I 

BARRISTFRS  &  SOLICITORS  period  were  not  so  attractive.  There  Ions  of  illuminating  oils,  and  $6,629.-  “I  ft  i 

Tramway  Building,  "'as  a  real  estate  boom,  with  the  1 980.  or  17.50  per  rent.,  of  84.781,278  |^r||||I||  |  lu  I  M  /I  I 

HALIFAX  N  S  usual  accompaniment  of  speculation,;  gallons  of  fuel  and  gasoil  and  tar.  ■  111  I  W£aw' 

SOI  fc'i'rnnt,  and  miich  land  changed  hands  at.  The  total  value  of  iinport.s  of  pe-  ^  I 

-  RltUiEF  COMMISSION.*'**^ prices  which  were  often  iinwnrrant-  trolenm  and  petroleum  products  in  1  CftO  OlIlH  ! 

'  _  edly  high.  Railway  and  municipal !  1918  was  $13,127,178,  of  which  $13- .  M  If  jTll  ^1  ajHuEB  0  J[jU  j 

-  — - - - _s;  fiovelopment,  though  they  made  for' 359,636  was  paid  far  229, 010, .561  gal-  t  *  f  , 

p  U  PAH  AN  iv  P  momentary  good  times,  were  carried '  ions  of  crude  oil  Imported  by  oil  re-  - 

*  •  I\bV^.  (qq  f,.^i._  before  the  outbreak  ofifjncrs  to  he  refined  in  their  own  fae-  Industry  in  Dcirinion  i'  Extend  ' 

I-arrister  and  Solicitor  tlio  war  we  had  come  to  a  point  I  lories.  '  ina.  RamrBv  1VY»„»  n/ 

where,  having  spent  large  sums  on;  i:xports  of  crude  coal  -oil  or  kero-  ,  ,,  Meet  the  LJe- 

iKANsr-ORiATio.N  uuiLJi.>iG  equipment  which  for  a  time  could  i  sene  in  1918 -were  270.302  gallons  val-  Rtand  Which  Has  Been  Great- I 

**i  &i,  Jamei  .sj..  .Maauji;,  not  profitably  he  utilised,  we  were  '  ,ip,]  at  5’28,413,  and  of  refined  oil  $1.-  ed  and  Its  Future  is  Very  ^ 

Tei.Maiii  1M».  facing  .some  necessary  years  of  re-  916,967  g.nilons  valued  at  $206,675.  Promising _ Articles  Made  in 

_  trenchment  and  business  quiet.  There  was  also  an  expert  of  naphtha  _ I 

_  Peeer.l  Harvest  •  o’’  of  91,229  gallons  valued  '-•mowing  Uemand. 

II.  K.  S.  IleramlnK,  Il.A..  U.A..  r.U.A.  t.K  »ril  M.irH  M,  at  $28,77.8.  .  ,  -  I 

Autiiiiri/cit  Trustee.  Into  this  situation  eamo  the  war  The  Dominion  Bureau  of  St.iti.sfics | 

juiin  A  Kiark,  i,.A.,  c.G.A.  \yj(b  Hr  unprecedoiiled  demand  -fir^^t  publislied  a  report  on  the  manii-} 

I  "  “  ’  ■■  ■  for  foodstuffs,  which  we  were  so  well  |  call  modern  lines.  During  the  wars,  factnre  of  aluminum  ware  in  Canadv; 

Canadian  Arronnting  nitted  to  supply,  later  for  munitions  :  she  ac  cumulated  also  great  stores  of  during  the  calendar  year  1929.  In| 
and  Audi!  in"  Co  clothing  and  equipment  of  all ;  Unlonial  and  .American  produce.' tlie  report  it  is  pointed  out  that  alum- 

^  ’  'kinds.  In  spite  of  tlio  withdi'awal  of  which  could  only  get  into  Euiopejinum  manufacturing  in  Canada  may 

ro-T  slackening  of  Imnii.gra- !  with  difficulty  --  by  w-ay  of  smug-,  he  divided  into  to  industries,  name- 

wii  r.  M  III!  tlin,  acreage  .sown  to  wheat  in  the|plin.g.  In  1913.  before  Napoleon’s  ly:  the  smelting  of  imported  ores  for 

axiTaii  ”is7n  **'  "Pst  increased  enornrouslv  in  1915,!  first  fall,  her  manufacturers  and  the  prcKluetion  of  aluminum  inctali 

,  and,  with  a  yield  of  over  25  bushels  |  merf-hants  were  eagerly  awaiting }  and  the  manufacture  of  .a'lirainum 

GONmTl  TINT  li'NrTxnj'T^  acre,  our  record  liarvest  of  peace.  In  1914.  manufactures  and  i. metal  prcilncts.  The  manufacture 

t-*:. _ -■  4^  Vx  _  364, t'OO.OOO  bushels  was  gathered.  Ex- I  Colonial  produce  were  rushed  over. '  of  aluminiimu  metal  prodets  is  the 

p-arts  of  foodstuffs  and  manufactures .  only  to  find  that,  much  as  Europe  i  only  suliject  dealt  with  in  the  report 
increased  lieavily,  giving  this  county  I  desired  them,  it  could  not  pay  the}ins.sucd  to-day.  The  report,  prepar- 
!  for  six  years-  in  succession  (if  ox- i  price.  Tt  had  not  enough  to  give  in  .  ed  in  the  Mining.  Metallurgical  and 

n_p  JIQnjr  DCAIIDICIJ  '  ports  of  foreign  produce  he  included)  j  exchange;  and  England,  hein.g  rigid-  Chamieal  Branch  of  the  Bureau,  gives 

UDuAwiL  DCnUDlCrl  ;  favorable  lialance  having  been  a  rar-|Iy  protectionist,  was  not  always  pre-  in  good  detail  the  general  statistics 

‘had  never  had  before,  the  smalle.st  pared  to  buy  even  what  Europe  had  of  the  industry  and  shows  that  the 
PrtWPr  Dpvplnnmpnf^  ;  favorable  balance  having  been  a  rar- 1  to  give.  There  was  no  machinery  Canadian  production  of  aluminum 

u  Cl  i/cvciupillcillo  ^  I  j^y  jp  jjjp  twenty  preceding  years.  |  for  international  buying  credits.  Mer-  utensils  in  1920  supplied  over  70  p.c. 

■The  attendant  prosperity  and  rising '  chants  shipped  at  their  own  risks,,  of  the  domestic  demand.  Over  one 

Phone  M..S24)  Place  d’Armes  !  prices  lasted  until  May,  1920.  |  nsnally  as  a  venture,  not  again'^f  ajand  one-third  million  dollars  wortii 

I  tVe  ireed  not  rehearse  here  the  fa-}  firm  order  as  to-day.  and  thev  had  of  aluminum  kitclien  iiteiisils  and 

.  j  miliar  story  of  the  subsequent  fall  in  i  to  bear  their  own  losses— often  up  to  I  other  articles  manufactured  from 

■ - - r-  prices.  At  the  time,  few’  people  had  fifty  per  cent.  this  metal  were  made  during  the 

II  IP  AMT  MflTHDC  dear  conception  of  the  turn  of  Crisis  .Alieail.  yc'ur.  the  entire  production  being 

lUnHIi  I  iflUIUliw  l.usincss  was  taking.  There  were,  ‘  '  confined  to  plants  oporaUng  in  the 

I  nOliTC  P  AMAH  A  i  however,  one  or  tw’o  extremely  accu-  “Modern  finance  Is  postponing  the  Province  of  Ontario.  The  entire  pro- 

LUuA  S  t  LANAUA  i expressions  of  opinion,  whicli  j  critical  moment  fo|^  the  international  j  duction  of  the  industry  amounted  to 

_  I  still  can  be  read  with  profit.  AVe  trade  in  manufactures.  Evep’  kind  ^  over  $1,600,000,  and  represented  an 

New  York  _ tV  C  Durant  nresi-  hdow,  ofctracts  from  an  ad- !  financial  device — long  private  credit, ,  increase  in  value  of  the  materials 

p'nt  nf  niirant  \tn*nrQ  anriniincnH  ' 'h'oss  made  by  J.  H.  Clapham  to  a  assistance  from  banks,  credit:;  given  u.sed  by  the  process  of  mannfaclure, , 

**i _ ‘ _  'section  of  the  British  Economic  As-  by  ;  overnmenfs — has  been  called  in  amounting  to  more  than  one  mi’.P'on 


.4.  chas.-ca.sKiain,  K  C  200.000,(1(10  hushel  mark  in  1911,1912,  10,050.783  gallons  was  from  Canadian  r''*”'*"  materials  on  hand  t 
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:n  lo  JTiv  larmrr  a  sui- me  i:anaaian  leils,  '  IV.  ^  W-; 

B.  A  prosperous  M'est  The  toi.-tl  production,  according  to  *lic  year  was  -.oh'- 

perons  East,  and  condi-!  reports  4o  the  Bureau  of  statistics.  ‘9""  -salaries  .'tmonnted  to  $2,- 

otit  the  country  were}  had  a  sellitMt- vaiue- at  the  refincrie.s )  $1,920  per  capita.  •’ 

■inly  good.  I  of  $37.866.!l07.  Of  this  sum,  $19,247-1  "" 

he  increased  production  4f,2.  or  .50.8  per  rent,  was  the  value  aa  iniBAIAIIClIllHIlIBnmpa 
exportation  of  agricui-;of  72,169,916  .gallons  of  gasoline  and  |||  1 1  ||^  ||yf  ||0^ 

■  forniod  a  sound  basis;  inotor  oils;  $7,130,301,  or  18.8  PP' ■  ftLy  If ||| |*|  f  f  ' 

other  features  of  this}  rent,  was  the  value  of  56  220,066  gal-  I 

tot  so  attractive.  Tliere  Ions  of  illuminating  oils,  and  $6,629.-  ftftftn||^TyA|  “f 
estate  boom,  with  thel980.  or  17.50  per  rent.,  of  84.781,278  |^|s|||||||  |  M  |  M  I 

animent  of  speculation,;  gallons  of  fuel  and  gas  oil  and  tar.  "  ■■WWWI  I”  I  WAbw  ' 
iml  changed  hands  at.  The  total  value  of  iinport.s  of  pe-  ^ 

were  often  unwnrrant-  (roleiim  and  petroleum  products  in  ^  J  ftftft  | 

Railway  and  municipal !  1918  was  .$13,127,178,  of  which  $13- i  IJ  B  iLlfl  OLlU  I 

though  they  made  for!  359,636  was  paid  far  229.0in,.561  gal-|  »«  • 
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AnVGCATES,  n.ARIlISTKRS.  F.TG. 
Royal  Trust  rh-amhers,  107  St.  James  Street 
Pell  Tel.  M.  806SI-70.  MONTREAL 


II.  F.  YKOMAN 
!  «i.  Mel-.  DAI.F.Y 
.1.  M.  Itl’TI.MIlGF. 

BARRISTERS  &  SOLIUITORS 
Tramway  Building, 
HALIFAX,  N.  S. 

SOLICITOUS  FOR  TIIF.  II.AI.IFAX 
UF.LIKF  C03IM1SSIOA-. 


C.  H.  CAHAN,  K.C. 

I'arrister  and  Solicitor 

IHANsrORlATlO.V  UUILaJZ^J 
Jainci  Si.^  MjaUJAi. 

Tel.  Main 


11.  K.  S.  llenimlnj;.  II. A.,  L.A.,  r.G.A. 
Authorised  Trustee. 

John  A.  Kiark.  L.A..  C.G.A. 
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Canadian  Arconnting 
and  Audi  ling  Co. 

INCORPUBATIO.YS 
COST  AMU  BlkSINKSS  SY.STE3IS 
Wilder  HiiililliiK,  ;{2t  BIriiry  St. 
IM-ATUAU  1870. 

CO^ULTING  ESTcir^Tr 


DoDASPE  BEAUBIEN 

Power  Developments 


ing  Rapidly  to  Meet  the  De-  | 
mand  Which  Has  Been  Great- 1 
ed  and  Its  Future  is  Very  ^ 
Promising — Articles  Made  in 
Grov^’ing  Demand. 

-  I 

The  Dominion  Biireuu  of  St.iti.'.fic;;  j 
hes  publislied  report  on  the  nmnii-} 


Phone  M.  .3243 


;  Place  d’Armes 


DURANT  MOTORS 

LOCATE  CANADA 


prices.  At  the  time,  few’  people  had 
any  clear  eoneeption  of  the  turn  of 
business  was  taking.  There  were, 
how’cver,  one  or  tw’o  extremely  accii- 


New  York  _  tV  C  Durant  nreaU  .  iwnacis  iruai  uii  i...  ulv.v-l.  i-. ......  v. mi ,  Jii  vaiiie  oi  me  niaieriais 

iip'nt  nf  rtiii-ant  Atn^nra  annniinenH  made  by  J.  H.  Clapham  to  a  assi  dance  from  banks,  credit:;  given  u.sed  by  the  process  of  mannf.TCliire, 

rSnUy  toa^toUonZnVharsc^^^^^^^  '>f  the  British  Economic  As- |  by  -  overnmenfs-has  been  called  in 'amounting  to  more  than  one  mi’.l'on 

ed  incornoration  in  Canada  iinder  the  *93  lotot  a.go  as  August,  |  so  iliat  tr.ado  may  be  resumed  befoie  dollars.  The  industry  furnished  em- 

nane  of  Durant  Mntn'ra '  T  iniitoH  and  ^920.  Speaking,  Under  the  heading!  the  var-clainagcd  nations  are  in  aipioymcnt  to  more  than  three  huii- 


inmunting  to  more  than  one  mi’.l'on 


See  this  car  and  ride  in  it  before  you  buy. 

LIGHT-SIX  TOURING  —  NOW  $1995 


COI/'PB  ROADSTER— $2.i25 


SEDAN— S3059 


All  prices/,  o.b.  Montreal. 


*  PrioeR  on  all  Light-Slz  3IodrlR  Includo  Stand¬ 

ard  Factory  Equipment  and  Cord  Tire, 

GINSBERG  MOTOR  CO. 


288  St.  Catherine  Street  West, 

This  is  a  Studebaker  Year 


Montreal 


Dominion  Coal  Co.,  Limited 
Dominion  Iron  &  Steel  Co.,  Limited 
Nova  Scotia  Steel  Coa-  Co.,  Limited 

STEEL  PRODUCTS 

STEAM  PRODUCTS 

British  Empire  Steel  Corporation  Limited 


120  St.  James  Street 


Montreal 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

Ba.iik  Note 

Bond  and  Stock  Certificate  Producers 

in 

Canada 

for 

Banks,  Municipalities  and  Corporations ' 


HEAD  OFFICE 

OITAWA,  CANADA* 


BRANCHES  IN 

MONTREAL,  TORONTO,  HALIFAX  &  NEW  YORK 


Is  there  a  Power  Thief  in  your  plant? 

Are  you  sure,  that  your  power  is  right?  You  may  be  losing  thousands 
yearly  through  iinnere.ssarily  wasted  hon^e-power.  Our  exj-iert  service 
will  find  and  stop  the  loss.  Write  or  call  to-day 

Power  Experts 

Industrial  Engineering  Company 

of  Canada,  Limited 

Phone  Adelaide  5817  CARLOW  BUILDING,  TORONTO 


STEEL  RAILS 

Locomo-fciwes,  Cranes,  S-te^m  Shovels, 
All  Kinds  Cars  Used  and  New,  Con-trac' 
tors,  Minins'  a.nd  kumberins  Plant, 

R.T.  GILMAN  &.  CO.,  MONTREAL 


name  of  Durant  Motors,  Limited,  and 
had  purchased  a  site  in  Toronto  for 
the  erection  of  a  large  automobile 
plant. 

1‘he  property  acquired  for  this 
purpose  is  the  Leaside  munitions 
ra.^tory,  completed  at  the  close  of 
toe  war  and  never  occupied.  It  is 


“Europe  after  the  Great  Wars  of  1816  '  position  to  pay  for  what  tbey  need  }  died  individuals,  the  amount  paiil  in  ! 

and  1920"  and  comparln’g  the  situa- j  by  exporting  the  produce  of  their ;  wages  during  the  year  being  $351 .643. !  comes  so  well  know’n  L; 
tion  then  and  now,  he  said,  in  part:  own  labor.  In  addition  to  tho  above  anioiint  $45.-  r.f  iineiiin.M  wire 

Oulek  Kecoverv  ^  members  on  the  ad-  "Vd  for  eiectrV'tramsmi- 

Q  ic  I  B  Ti  ).  I  reasonable  fear,  expressed  in  some-  :  ministration  staffs.  It  Is  further  '  -^d  oinntitics  are  used  in 

“The  old  Europe,  if  it  had  the  de-j  well-informed  quarters,  is  that,  ini  staled  that  the  amount  of  cap'tal  ac-  ‘  onnar-itiK 

fects,  had  also  the  elasticity  of  a  ra- 1  view  of  the  complicated  and  danger-  tnally  invested  in  this  industry  in '  r,orf=  onH  nthor 


BI  LL  OF  TIVO  VLAKS  AGO 

comes  so  well  know’n.  Larre  qiian-  BKL'OIILS  RliAR  OF  TO-DAY. 

titles  of  aliiminmn  wire  are  now’  Xew  A'ork. —  I'he  trader  who  bought 
used  for  electric  transmission  lines  stocks  at  the  top  oi  the  hull  market 
and  quantities  are  used  in  the  manii-  i  -rt-hich  ended  about  two  years  ago  and 


sitnntPrt  throe  iniiBQ  frnn,  tho  he.,rt  primitive  econo'nic  organism.  |  oiis  currency  position  in  many  conn-  Canada  was  more  than  three  and  one- 

■j'  the  citv  and  convenient  to  the  GWen  a  couple  of  good  harvests,  and  I  tries,  in  view  of  the  difficulty  which  quarter  million  dollars.  Full  details 
'toes  of  the  great  i'a*'way8  ®  peasaSits  soon  recovers ;  the  war  damaged  nations  have  in  col- }  are  given  regarding  the  time  in  op- 


facturos  of  such  apparatus  as  cream  told  his  friends  how  much  higher 
separator  parts  and  other  light  ma-  the  market  was  going  is  now  going 


chinery.  Alloyed  with  ma.gneslum  short  and  telling  people  how  much 
it  finds  extensive  use  as  an  alloy  lower  the  market  w’ill  go.  The  man 


1 VOCATE 

CABLE 

ADDRE£S 

’•baevet*’ 


Rcs'D  U.  S.  Pat  Atty 

NO.  toss 

?12Drummond  BlD3 

MONTREAL 


I '  lines  of  the  great  railways. 

-Additional  buildings  will  be  erect- 
I  cd  at  once,  and  the  plant  will  he 
I  producin.g  March  1  next.  Pour  and 
i  six-cylinder  cars  w’lll  he  inanu- 
j  factored,  and  the  output  w  ill  be  100 
I  cars  a  day,  according  to  the  an¬ 
nouncement. 


possessin.g  great 


BIG  DECREASE 


SEA  FISH  CATCH. 


ion,  ill  spue  tu  uer  yeuis  iirouuciiou  to  luc  u-.ci  oi  i.ni-  equipiiieni  ot  1.10  plants,  nonerai  ri-:titios  were  imed  in  the  man”facture 

ing.  So  it  was  w’ith  France,  and,  to.  sumption;  in  view  of  the  complete  nancial  .statistics  of  industry  are'  ,  onlines  and  narts  ! 

a  lesser  extent.  Germany  in  1816-18. '  uncertainty  of  the  political  and  econ-  also  show’n.  oinminnm  ware  n-'niifactur- 

“If  the  experience  of  Europe  a«eH  omie  future  in  much  of  Central  and  ,  in  J  indusirV  in  Can^a  is'^xpandtog^ 

Waterloo  is,  on  the  whole,  of  good  Eastern  Europe  —  that  In  view  of  ranidlv  to  meet  the  demand  which' 

augury  for  agricultural  states,  .and  i  these  things,  and  quite  apart  from  The  aluminum  industry  in  -Amerl-  ’  create  and  the  future  of 

especially  for  agricultural  states  |  possible  i>o!itical  disturbances.  w’'e  ca  dates  from  1890  when  the  first  sue-  p„mp3rativelv  new*  industry  i-s  I 

with  a  competent  ce^ntral  Govern-  sb.all  have  to  go  through  a  genuine  ful  process  was  worked  out  for  the  ’  '  I 


Dates  From  1S90. 


this  comparatively  new  industry 


Ottawa. — For  the  month  of  July  the  ment,  for  the  industrialized  modern  crisis  as  distinct  from  a  depression —  economical  extraction  of  the  meta' }  .  P  •  *  I 

”  _  —  ^  Department  of  Marine  and  Fisheries  w’orlii  that  experience  is  less  encoiir-  giving  us  a  bad  spell  of  iinemploy-  from  its  ores.  The  lightness  and  1  This  report  is  one  of  a  number  | 

I  If  I|-|  reports  a  substantial  decrease  in  the  again.  Great  Britain  alone  was  par-  ment.  comparable  with  the  unem-  ductility  of  the  metal  and  the  fact  j  published  by  the  Mining.  Metaliiirgi- ' 

*  *  catch  of  sea  fish  both  on  the  Atlantic  tially  industrialized  in  1815-20,  and  ployment  of  the  post-w’ar  period  a  that  it  is  not  readily  attacked  by  or- 1  cal  and  Chemical  Branch  of  the  Do-: 

TJfhty  Pacific  coasts.  The  figures  are  Great  Britain,  thou, gh  victorious,  suf-  century  ago,  and  more  dangerous  he-  ganic  acids,  air  or  3vater,  together' minion  Bureau  of  Statistic.s  relating! 

vinF  Tj  lUcIIIl  itll  Vi-lHItzi  654,448  cwts.  with  a  value  of  $2,287,-  fered  acutely.  Th<^  situation  was  cause  of  the  high  standard  of  living  with  the  fact  that  it  transmit  heat  I  to  the  manufacture  of  chemical  and! 
M*fitrM.V  CANADA  Toronto  078  in  July,  1921,  as  compared  with  unique.  England  alone  of  the  Euro-  to  which  the  people  In  this  and  some  rep.dily,  soon  brought  it  into  favor  as;  mineral  products  in  Canada.  A  com-i 

924,461  cwts.,  w’lth  a  value  of  $4,874,-  pean  powers  had  developed  her  man-  other  countries  is  becoming  accus-  a  material  for  kitchen  utensils  and  it  plete  list  of  these  publications  niay| 
659  in  July,  1920.  ufactures  to  some  extent  on  whatw’e  tomed.”  jls  in  this  connection  that  It  has  be-|be  obtained  on  request.  . 


strength .  j-noney,  aware  of  the  fact  that 

liiminum  j  good  stocks  are  selling  far  below 
extensile  intrinsic  vaiue,  is  buying. 


Buy  Canadian  newspapers, 
Canadian  magazines  and  Cana¬ 
dian  books.  There  are  none 
better.  Buy  Canadian  made 
goods  and  Canadian  crown 
farm  products.  See  Canada 
first.  Canada's  raw  nialerials 
should  be  niannfaetured  at 
borne,  especially  her  piilpwood, 
which  is  so  rapidly  ilisappear- 
ing.  .\sk  your  Member  of 
Parliament  to  support  a  heavy 
export  tax  or  embargo  on  pulp- 
wood  shipped  out  of  Canada. 


THE  FINANaAL  TIMES,  MONTREAL.  SEPTEMBER.  10,  1921 


Financial  Activities  in  West  Canada 


CROP  OUTPUT  $25,000,000 
i  OF  B.C.  SHOWS  TO  BE  SPENT 
GOOD  EXPANSION  WEST  HIGHWAYS 


OSLER.  HAMMOND  &  NANTON 

Winnipeg 


Total  of  $63,926,090  With  Im¬ 
ports  of  $26,816,469  Indicate 
Special  Position  of  British 
Columbia  and  Economic  Im¬ 
portance  of  Agriculture  on  the 
Pacific  Coast. 


Federal  Commissioner  A.  W. 
Campbell  Told  Recent. Con¬ 
vention  of  Union  of  Canadian 
Municipalities  This  Amount 
Would  be  Elxpended  Within 
Next  Five  Years. 


Merging  of  Southern  Alberta  Oil 
Company,  Alberta  Southern 
Oil  Company,  and  Southern 
Alberta  Refining  Co’y  Being 
Arranged  in  Calgary  For  Oko- 
toks  Oil  Field. 


Our  Oil  Lease  Department  is  at  your  service. 

Write  or  wire  us.  Leases  at  Fort  Norman, 

Windy  Point,  Pouce  Coupe,  Peace  River,  and 
all  other  important  fields. 

W.  ROSS  ALGER  &  CO. 

STOCKS  AND  BONDS 

RoT«I  Bnnk  rbambers  Bank  of  Toronto  Bld|g. 

CAI.ti^RY.  KBMOXTOX. 

Phono  M.  T228.  Phone  021:8 


Victoria  — The  economic 


import¬ 
ance  of  agriculture  in  British  Colum¬ 
bia  is  significantly  pointed  out  in  the 
Agricultural  Statistics  for  1920  is¬ 
sued  as  a  bulletin  by  the  Honourable, 
the  Minister  of  Agriculture,  prepared 
under  the  direction  of  Dr.  D.  War- 
nock,  OB.E.,  Deputy  Minister  of 


Calgary. — By  the  merging  of  the 
Southern  Alberta  Oil  Company,  the 
.41berta  Southern  Oil  Company  and 
the  Southern  Alberta  Refining  Com¬ 
pany.  which  is  being  arranged  by 
William  lAvingston,  of  Calgary, work¬ 
ing  capital  to  the  amount  of  one  half 
million  dollars  will  be  acquired  to  de- 
\clop  the  oil  resource?  of  the  Oko- 
toks  oil  field— which  greatly  exceeds 
any  previous  amount  ever  available 
for  bringing  out  the  real  potentiali¬ 
ties  of  this  neighboring  field.  A  half 
million  dollars  of  this  amount  is  be¬ 
ing  supplied  by  a  I.arge  eastern  -Vm- 
e-iican  combine  on  the  condition  that 
the  three  above  companies  be  bought 
out  and  nieraed  by  Mr.  Livingston 
into  one  limited  company,  to  be  | 
known  as  the  Southern  Aiberin  Oils.  | 
Limited,  which  will  be  an  entirely  | 
new  orcanization  with  an  authorized] 
capital  of  JlC.OOo.ooO. 

Propose  .\ctive  Operations.  j 

The  .shai'^holde’s  of  the  three 
above  companies  were  notified  on 
Salurday  morning,  by  mail,  to  attend 
an  ''vti .'’Ordinary  general  meeting  of 
tl!C  shareholders,  to  be  held  in  the; 
Southern  Alberta  Oil  Company's  of-: 
fice  at  10  o'clock  Saturday  umrning.i 
.^ug.  6.  wh-'-n  the  resoluiion  embody¬ 
ing  the  principles  of  the  merger  will ; 
be  submiiteri  to  them.  So  soon  as 


Alberta  Oil  Lease  on  Old 
Regulations 


IH.  Stewart,  Statistician  of  the  De¬ 
partment  of  Agriculture  and  recently 
[Issued  from  the  press  of  the  King’s 
Printer,  Victoria. 

The  Province  of  British  Columbia, 
from  an  agricultural  point  of  view. 
Is  more  isolated  with  the  posslhl*> 
exception  of  Prince  Edward  Island, 
than  any  other  province  in  Confed¬ 
eration.  On  the  east  it  is  separated 


1300  Acre  OIL  LEASE— old  regulations— on  Pine 
Point  South  Shore  Great  Slave  Lake  betM’een  two 
Imperial  Oil  Stakings.  This  is  a  desirable  lease 
and  can  be  had  at  $5.00  per  acre  for  all  or  part. 


Everything  In  Beats  and  Marine  Enginas 
MANWACTURBItS  Or 

ALBERTA  CANOES 

Factory  and  Head  OfiBce  near  Goeemment  Wharf 
EDMONTON,  ALBERTA,  CANADA 


Address: 

J.  A.  MACDONALD 

Box  849 

EDMONTON,  ALBERTA,  CANADA 


Canvas  Covered  Canoes  Alt  Sizes 

Shipped  to  Any  Ports  Hn  North 

CORRESPONDENCE  SOLICITED 


Private  leased  wire  direct  to  Winnipeg, 
Chicago,  New  York,  Montreal, 
Toronto 


NIBLOCK  &  TULL 


LIMITED 


FORT  NORMAN  OIL  WELLS 

THE  HUDSON’S  BAY  CO 


McCallum  &  Sherry, 

LIMITED 

Members  Winnipeg  Grain  Exchange 

STOCKS,  BONDS.  GRAIN. 
INSURANCE 

jot  Canada  Building 
SASKATOON  Canada 


STOCKS 

BONDS 

CRAIN 


i  I  never  compete  with  Manitoba.  Al¬ 
berta,  or  Saskatchewan  as  agricul¬ 
tural  provinces,  and  vet  it  ran  be 
safelj-  asserted  that  it  will  always 
be  capable  of  supporting  Its  pres¬ 
ent  and  any  future  population  when 
intensively  developed. 

Agricultural  Output. 

According  to  the  bulletin  quoted 
above,  the  agricultural  production 
I  for  1929  totalled  $t>8.!*26,09'i,  a?  eom- 
pared  with  je.S.SSI.SSe  In  1919.  Total 
I  imports  fotailed  J26.816.469  as  com¬ 
pared  with  $22,994,527  in  1919  Mr. 
Stevart  estimates  the  value  of  the 
exports  for  the  year  at  $6.990,009 
^consisting  chiefly  of  fruits  and  veee 
tables  If  we.  therefore,  subtiact 
this  ftsure  fiom  the  total  amount  of 
our  imports,  we  will  arrive  at  the 
conclusion  the*  the  people  of  British 
•  olumbia  came  within  $29,809,990  of 
supporting  fbemi elves.  This  tigure 
is  not  too  discouraginc  when  we 
view  the  prosress  of  the  past  years 
or  since  the  provincial  agricultural 
statistics  have  been  collected  In 
1999,  for  instance,  home  production 
was  estimated  a»  $8,999,900  and  im- 
'  ports  at  $11,119,009  In  1919  home 
production  was  $14,298,900  and  im¬ 
ports  $15,187,900  Ip  1911  and  there¬ 
after.  home  production  always  ex¬ 
ceeded  imports  with  a  steadily  re- 
duclns  percentacp  of  imports  in 
comparison  w  ith  production. 

i  IVc-ather  Was  Bnd. 

Owing  to  very  unfavorable  wea¬ 
ther  conditions  fhioughouf  ihe  year 
♦he  volume  of  agricultural  produc¬ 
tion  oniv  slightly  exceeded  that  oi 
the  picvious  .cc.'i-  The  spring  of 
1929  was  much  later  than  the  aver¬ 
age.  which  greatly  retarded  an  early 
growth,  whilst  excessive  rains  dur¬ 
ing  September  and  October  did  con-  j 
siderabie  damage  to  a!!  grain  and  > 
rod  crops  The  total  aerlcultural  ! 
production  amounted  to  $68,926,099.  I 
as  against  $65,384,556  for  the  year  I 
1919,  an  increase  of  $3,541,5.34.  or  | 
6.41  per  cent.  Increases  are  shown  j 
in  meat,  poultry  products,  dairy 
P’-oducts,  vegetable,  and  fodders. 


(Incorporated  !670> 


NDItrin’RN  TR.\NSPORT  SERVICE— From  Fori  McBAurray  tn  Fort 
M'T'  Phpfrton  and  all  intermediate  points  InrI'irtinR  Oil  TVeils  at  Fort  Norman. 
Fippl  ron«il«t«  of;  S.S.  “Fnirt  HoMnrray,**  S.S.  “MaoKenrIo  Rlier/'  S.S. 
“I.iiimI  River.**  fiai*borit4;  *‘N>rhem»is,**  “Minnie  H.,**  “Fort  Rno.** 


Grain  Exchange,  Calgary 


Corresponden  t, : 

LOGAN  &  BRYAN.  New  York.  Chicago 
CLARK  &  M.ARTLN,  Winnipeg 
GREENSHIELDS  &  CO.,  Montreal 


Bought  snd  Sold  In  Any  District 
in  the  Northern  Oil  Flelda. 
Including  Fort  Norman,  Pine 
Point,  Windy  Point.  P«»uce 
Coupe,  1‘eHce  River. 


8.  H.  Adame,  B.A.  I.  F.  Fitch,  B.  A 

ADAMS  &  FITCH 

BARRISTERS  AND  SOLICITORS 

Eastern  Funds  required  for  Alberta 
0  Loans.  Interest 

.59-60A  Union  Dank  Building 
C*h\e  “  ADFir*  CALGARV,  ALBERTA 


Pcsides  drilling  nurnerous  new 
wc-lis.  the  new  company  will  com- 
picio  e\('!y  well  st.arted  by  the  three 
companies  li'.i*  ab,andonpd  for  ',eck  of 
r.-ipitai.  The  $.590,ri(iri  from  the  east 
wil!  he  available  for  development 
puiposes  as  soon  as  the  merger  has 
been  completed,  .md  taken  togelhrr 
with  *he  working  capital  which  the 
I  imperial  Oil  f'oropany  has  set  aside 
fai  development  'n  the  Oko'oks  field, 
piartirally  one  min.'on  dollars  i.s  now,- 
>0  be  spent  on  development  work 
alone  in  this  field.  They  wiil 
he  iihle  to  carry  on  the  drillintr  of  six 
or  eight  wells  at  one  time,  if  they 
throse.  and  tlie  old  lost  too!  Neme¬ 
sis."  wliirh  has  proved  the  hu.gbeari 
o!  'h"  past  oi'  development  in  the 
Okotoks  field,  will  not  be  able  to  stop  1 
(heir  oiierations  on  any  w-eli  under-] 
taken. 

F'er  OketoLs  Field,  j 

Rveiy  dollar  ot  their  working  capl-j 
t  i!  will  |w  devoKd  to  the  Okoi'iksj 
firld.  and  th<  auidina  fd  this  enorm- 
our  arriount  of  money  into  the  soniii  1 
'  rn  field  Ia  Mi.  i.lvinssfone  will  re- ■ 
re  ir  e  the  i-rP' criation  ot  all  v.  tio 
have  been  drpreratinc  th  >  fart  tha: 
•fo  piueh  attention  has  been  paid  to 


CHAUVIN.  ALLSOPP  &  CO. 


8.8.  ••.vi.UilUiNZlK  KIVFU' 


LIMITED 

OrouBrt  Floor  McLcoit  B'dig., 
Kn.MO.NTON,  ALTA. 

Reference:  Rank  of  Montreal 
'Maps  and  blue  prints  furnished 
at  actual  cost — $1  Ort  for  each 
field.  Kindly  enclose  money 
order  with  application.  ’ 


>ya!  Bank  PoinL*  Ou* 

Yield  Per  Acre  Ha?  N''f  Peeii 
.Strikingly  Good  Sipo’  1915, 
and  Part  of  This  Decrease  is 
Due  to  L€58cn4*d  Fertility  of 
Soil. 


Llrr'lted 

FIN.4NCIAL  AGENTS 
Bonds,  Insurance 
i£stare.  koans 

Union  Bank  Bldg,  -  Edmonton,  Alta. 


LARCE  TRACT  OF  I.A.NB,  WAREHOfSE 
SITES  AND  CITY  FHOPERTV 


CAMPBELL  &  8CI1ADEK 


pfennier*  hare  all  been  re-niodriled  and  brcighl  iip-tn slate  and  are  fnlly 
ipedcrn.  The  Sertice  Is  Prompt  and  Reliable.  Full  information  a»  to 
l  assenyer  and  Freight  Kales  on  applWatlon  to  THT,  DISEKICT  MAN.AGEB 


31 1  Mcfnt%rc  Itik 
W  IN.MPEG 


'SRode-rsRnUi-t 

VAVCOIVEK 


Barristers.  Solicitors,  Etc. 

C  larence  Block,  122  Eighth  .Avenue  West 
CALGAEY,  ALBERTA 

foUe  Addrers:  “LOUGHNETT"  CAN.ADA 

Hon.  Sir  Jinies  Loniheetl,  K.C..  K.C.M.G. 

F.  B.  Benoett,  K.L  C.  Brcaovski,  K.C. 

A.  sM.  Sinclair.  K.C.  t).  L.  Redman  H.  E.  Fors>r 
P.  D.  Me  Alpine  O.  H.  E.  .Mifbt  L.  M.  Roberts 


HVOSON'S  BAY  COMPANY 

EDMONTON,  AI  BERTA 


jccs.sions  in  price,  and  'his  before 
cost  of  production  had  declined  *0 
any  extent  The  effect  I- 


I.ife  and  Loin  Representative 
The  Manufactorers  Life  Ins,  Co. 

Prince  Albert.  -  Sj 


the  same 

In  the  .agricultura!  as  in  the  Indus¬ 
trial  world.  With  I'Ofeipts  from 


THE  HEART  STOOKER 


Black  &  Armstrong 


let  eased  The  farmers  find  it  more 
I  difficult  to  pay  the  mortga.ge  loan 
j  companies,  agricultura!  machinery 
[houses  and  other  suppliers  with 
whom  they  have  boon  doing  busi¬ 
ness.  Economy,  a  little  time,  and 
a  reduction  in  livin?  nnd  operating 
costs  are  required  to  tuine  them 
back  once  more  the  excellent  cus¬ 
tomers  of  bygone  years 

Farmers’  PosifinD. 

It  sometimes  occasion.'^  surprise 
that  the  western  farmers  are  not 
even  now  extremely  prosperous, 
since  export  sales  of  whe  ii  and  flour 
alone,  in  the  year  end’d  'une  39th 
last,  were  valued  at  387  million  dol¬ 
lars,  as  compared  with  213  millions 
in  the  preceding  year.  One  point, 
[however,  has  to  be  borne  in  mind. 
The  yield  per  acre  has  not  been 
iBtrlkingly  good  since  1915;  and  even 
including  1915,  the  average  yield  of 
the  five  years  ending  1919  is  low 


Canada’s  latest  contribution 
to  the  world  of  invention 

A  labor  saving  device  for  tbe  farmer  of  as 
great  value  as  the  mower,  binder,  thresh¬ 
ing  machine  or  tractor. 

Buy  an  interest  in  the  Company  control¬ 
ling  the  exclusive  rights  of  manufacture 
for  world  trade. 

Free  illustrated  booklet  on  request. 


CSurcfSsors  fo  Robinson  A  Black.) 


REAL  EST.ATE  VALrATIONS, 
RENTALS, 


J.  T.  MACGREGOR  &  CO. 

Ll.’WlfEU 

STOCKS  -  BONDS 
REAL  ESTATE 
BUSINESS  OPPORTUNITIES 

421  Pender  Sf .  W..  VANCOIVER,  B.C. 


Farm  Lan<I«.  Mortgages  and 
luaurnncc 


WINNirEG 


GARRY  BLDG. 


WOODS,  SHERRY  COLIISSON  &  FIELD 
WOODS,  SHERRY,  MACAUSTER  &  CRAIG 

BARRISTERS,  SOLICITORS,  NOTARIES 


F.C.S.  Turner  Wm.  Gray 
W.  D.  Love 


E.B.  Woods,  K.C.;  J.  C.  Sherry.  J. T.  J.  CollieeOB 
S.  W.  Field,  J.  Macalieter.  W.  L).  Craig, 

J  D.  0.  Mcth-rsill. 

EDMONTON  Alberta.  Cablet;  Biggwood 


R.J.McGIVERN&  CO.  Limited 


F.  C.  S.  TURNER  &  CO 

Chartered  Accountants 
TRIST  AND  lOAV  BUILDING 
WINNIPEG 


Cattistock  Block 
Standard  Bank  Bldg. 


Edmonton 

Vancouver 


Hyndman,  Milner  &  Matheson 

BARRISTERS.  SOLICITORS  NOTARIES  Pl'BLIf 


LENT,  MACK.AY  &  MANN 

EAFRiSTEBS,  SOIICITOHS,  NOTARIES.  ETC. 

W.  r.  W.  lenf.  K.C.  Alei.  B.  Mtckay.  M  A.,IL.B. 
H.  D  Mann.  .M.A.,  LL  B. 

Phone  (Private  Exchange)  M.  4681 
Cable  .Address  "lENJO”  Wesfern  Cnion  Code 

IfS  CRAIN  EXCH.ANGE  BITIDINC 

CALG.NKY,  ALBERTA 


British  Canadian 
Trust  Company 

HEAD  OFFICE-. 

LETHBRIDGE,  ALBERTA 

Incorporated  ISQI 

General  Trust  Business 
OFFICI  AL  TRUSTEE  UNDER 
BANKRUPTCY  ACT 

C.  F.  P.  CONYBEARE,  B.C—Proiderst 
O,  W.  PARSO.NS,  Manager 


M.  H.  HYNDMAN.  *  S.  MATHS! 
«.  MILNER.  M.  J,  CARR,  LEO  G. 


R.E.  McArthur 


SOCKEYE  RUN  ON 
FRASER  IS  SMALL 


CASLe  ADORCSa; 

HYNDMAN 


ROYAL  BANK  CHAMBERS 

EDMONTON.  Al^a. 


Over  V  raiieneiice  («i 

\>e.5tcril  Oil  licYe)l»|W 

bicA’if  IttVenliiiutiiiii 

i  »«  A- t«i(i 

lie  LSiieeblat  Mis 


Price?,  However.  «l  Higher  Level  and 
Uemand  Hehriig  IVell. 

Virioria. — Rockeyp  jp  ptii!  fhemo.st 
popular  of  British  Columbia's  sal¬ 
mon.  though  the  oanner?  aro  finding 
that  sales  of  chums  and  pinks,  which 
are  now-  offered  at  a  low  figure,  are 
increasing  on  tlx*  prairies.  -  where 
canned  salmon  is  apparently  in  more 
general  demand  than  it  used  to  be 
Despite  the  premium  on  B.C'.’s  prem¬ 
ier  vailety  of  salmon,  the  wholesale 
trade  report.?  that  the  demand  is 
twice  as  gie,at  as  for  all  'he  o’her 
grades  together.  London  adviee.s  are] 
somewhat  re.assuring  also,  for  the 
latest  information  is  that  BritL?h  (^^o- j 
lumbia  salmon  prices  were  holding 
at  a  high  level  and  demand  was  ini 
aecordance.  It  is  weH  that  the  situa¬ 
tion  is  becoming  more  satisfactory, 
because  the  present  season  is  not 
without  its  probl^ns  to  the  canners. 
They  fare  an  almost  certain  small 


H.  A.  DANGERFIELD 

REAL.  ESTATE 

Fa-ms.  improved  and  unira- 
prove4  in  Slanitoba.  Saskatchewan 
and  Alberta.  Correspondence  in¬ 
vited. 

004  (VIeIntyro  BlocI?, 
WINNIREG,  MAN. 


1999-1904  18  6  Bushels 

[1905-1909  .  19  4 

1910-1914 .  18  2 

1915-1919 .  15  6 

What  part  of  this  is  due  to  unfav¬ 
orable  conditions,  and  wirat  part 
must  be  ascribed  to  exhaustion  of  the 
land,  is  a  problem  for  exp'-rls.  But 
it  is  certain  that  some  part  of  the 
I  decrease  Is  due  to  lessened  fertiiify 
jof  the  soil,  and  that  a  change  must 
some  day  be  made  in  oi.r  methods 
ot  cultivation.  Low  prices  and  low 
yield  are  not  a  good  combination. 


D.  1.  rEHDm,  SUSOR  S  CO. 

CHARTERED  ACCOUNTANTS 
805  Confederation  Life  Building 
WINNIPEG 


rates.  Ail  fruits,  with  tbe  excep¬ 
tion  ot  pears  and  cheiries,  showed  a 
decrease  in  production 


ever:  Eoiae  Si'  the  aatires  ear  fas! 
j  iliere  will  be  a  big  run  Uild  year  !n 
i  spite  of  what  all  tho  ’’protiisr.ora"  | 
;  say.  Whether  the  Indiana  really  know  ' 
I  or  whether  they  cannot  rcuilze  that  j 
[the  age-long  occurrence  has  been! 
I  broken  liy  the  Tuthless  hand  of  man,' 
the  advent  of  the  dates  of  the  sock- i 
eye  run,  now  not  far  distant,  Is  await- 1 
ed  w'ltb  a  great  deal  of  interest.  ; 

In  nortnern  B.f.  coast  waters,' 
where  nothing  ha.s  occurred  to  Inter- 1 
I'upt  the  regular  runs,  though  there  i 
iB  no  “big  year"  on  those  streams, 
preparations  have  been  completed 
for  the  pack,  which  is  to  be  paid  for 
to  the  fishermen  for  the  park,  which 
l3  to  be  paid  for  on  the  bas's  of  40 
cents  per  fish  on  tbe  Skeena  and 
.Naas  Rivers  130  cents  If  caught  w-lth 
company  gear) ;  and  35  cents  on  Rlv- 


SASK.  TAX  COM'SION 
HAS  STRANGE  CASE 


GILBERT  RROTIIERS,  Limited 


EXCLUSIVELY 
FARM  LANDS 
Valuators  and  De-zeloper4 
GRAIN  FVCHANGE  BITLDJNG 
CALG.\RV.  .NLEF..HT.6. 


The  Oil  Fields  of 
Alberta 


W.  o.  Burses  W.  B.  Wood 

Burges  &  Wood 

Investments,  Insurance 
Hentals  Real  Estate  Bonds,  etc. 

<08  Paris  Bulldlni* 
Winnipeg  -  Canada 


OH  Leases  for  SoJe  in  the  following 
fields:  » 

Fort  Norman.  Pine  Point,  Windy 
Point  and  Pouce  Coupe. 

With  OUT  representative  up  North  we 
ean  offer  a  wide  selection  of  loca¬ 
tions  at  attractive  prlce«. 

ENQVIRIFS  SOLICITED, 

MUIR  &  MARTIN 

513  Tegler  Block 
EDMONTON,  ALBERTA 


J.  B.  COYNE,  K.C.  J.  A.  MeVICAR 
A.  T.  HAVVLEV  N  J.  U  ARC) 

R.  K.  FF.i  lorr 

Coyne.  ]Y!cVirar  &  Co. 

BARRISTERS,  ETC. 
tei  UNION  TRUST  BUILDING 

WINNIPEG,  Canada 


street,  between  River  and  Manitoba 
streets,  where  the  assessment  was 
$1,650  per  frontage  foot. 

The  question  was  asked  whether 
there  were  many  renters  and  bonders 
residents  of  the  city  who  did  not  pay 
provincial  public  revenues  tax.  Mr. 
Moffat  was  unable  to  give  the  num¬ 
ber,  that  did  not,  but  admitted  that 
there  would  be  many.  When  asker  if 
there  was  any  reason  why  these  per¬ 
sons  should  not  pay  a  provincial  tax, 
Mr.  Moffat  stated  that  he  considered 
that  they  should  first  be  made  bo  pay 
a  municipal  tax.  He  stated  that  !t 
was  possible  to  get  a  great  number 
of  them,  under  the  municipal  income 
tax. 


past  to  be  the  “big  run."  At  any 
rate  they  have  cut  down  the  number 
of  plants  which  w'lll  be  In  operation, 
so  that  only  half  of  them  will  be 
packing  salmon.  Every  one  has  heard 
of  the  Hell  Gate  blockade  of  the 
Fraser  canyon,  during  C..N’.R.  con¬ 
struction  days,  and  the  deadly  result 
It  had  on  the  fourth  year  big  ntn. 
The  Indian  fishermen  on  the  Fraser 
are  tho  only  exception  to  the  general  j 
belief  that  the  big  run  has  gDne  for-] 


Bank  of  .Montreal  Bid, 


N.  W.  Morton 

ISSVRASCE  —  L0.1SS 

REAL  ESTATE 


CALGARY, 


ALTA. 


ESTABLISHED  1891 


Real  Estate  and  Insurance 
327  SEYMOUR  STREET 
VANC»UVER,  B.C. 


The  Financial  Times  reacaes  a 
class  of  people  who  are  interested 
and  able  to  buy  investment  seenri* 
ties. 


Correspondence  I 


PRIN'CE  ALBERT,  SASK 


LE$  PREVOyAj;S  DU  CANADA 

A  Pension  Fund  Company 

At  credit  of  Pension  Fund,  30  June,  1921,  $2,229,958.37 

The  compiiny  is  bzised  on  scientific  principles 
coupled  with  the  long  experience  of  European  and  Amer¬ 
ican  companies  of  like  nature,  and  affords  the  best  and 
cneapest  way  of  acquiring  a  pension  for  old  age. 

It  is  a  splendid  means  of  economizing  and  of  con¬ 
verting  such  savings.  >■ 

The  company’s  financial  position  is  the  strongest  on 
the  continent. 

For  particulars  apply  to 

Head  Office,  126  St.  Peter  St.,  Quebec. 

Branch  Office,  La  Patrie  Bldg.,  Montreal. 
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I  Canadian  Shipping  and  Shipbuilding 

Helping  Canadian  Export  Trade 


DNC.P.R.SHIP$ 

MAKERECDRDS 


Such  Is  Terdiot  of  Wreck  Cnminis. 
sloners  on  lUsustcr  to  ('.  G. 
n.  M.  Boat. 


LINER  SAILED 
ON  NEW  ROUTE 


mnriL  ntuunuo  i  That  "no  possible  blame  for  the  un  iiLff  nuuii.! 

[disaster  can,  in  the  opinion  of  the  j 

-  [court,  be  imputed  to  the  owners,  - 

Both  Empresses  Have  Shown  Ex-  'uRcnt  or  equipment  of  the  vessel,”  is  !  S.S  Caserta  Opened  Direct  Ser- ' 
amples  of  Efficient  Handling  I considered  verdict  of  the  Wreck  ^  vice  Between  Montreal,  Genoa 

T",  .  .  r»  r-  ii  •  .  I  ( ommissioners  who  have  been  inve.s-  j  kt  i  oi  i  ; 

That  J^nnot  ^  Equalled  in  tigating  the  loss  of  the  steamer  Can-  ! 

Any  Other  Atlantic  Seaport  I  adian  Exporter,  of  the  Canadian  Gov-  ed  by  C.  P.  R.  in  Conjunction  ; 

Under  Exceptional  Condi-  ernment  Merchant  Marine  fleet.  With  Italian  Shipping  Com- 

tions.  which  went  ashore  .July  31  in  a  fog  pany. 

_  off  Shoal  Water  Bay,  while  en  route  _ 

Speedy  turn-rounds  have  been  ^  The  Navigatione  Generale  Italiana 

_ _ I  go  for  the  Orient.  Word  to  this  ef-  ,  fmn,  M,,n»rr,nl 


Speedy  turn-rounds 


made  by  both  Empresses  this  sum- 


fect  was  received  at  the  lieadquar- 


t  The  Navigatione  Generale  Italiana 
Liner  Caserta  sailed  from  .Montreal 


A  Desirable  Feature 

Of  the  new  Jubilee  Policy  Is  the  opportunity  afforded  to  ADJUST 
the  contract  to  meet  altered  requirements. 

^  Issued  to  eemmemorate  our  Jubilee  Tear 

18T1  -  -  1931 

Sun  Life  Assurance  Company  of  Canada 

Head  Office :  Montreal 


A  Personal 
Financial  Problem 

You  carry  Life  Insurance  ? 

But  do  you  carry  SUFFICIENT  ? 

Sufficient  to  care  for  the  permanent  needs  of 
those  you  may  leave  behind  ? 

The  average  insured  person  carries  about 

$1,500. 

Give  quiet  thought  to  this  matter.  Then  look 
into  the  Plans  of  the  Company  that  has,  by  its 
very  prominence,  proved  its  ability  to  provide 
the  best  to  be  obtained  in  Life  Insurance. 

The  Great-West  Life  Assurance  Co. 

DKIT.  3.V’ 

Head  Office:  Winnipeg. 


Strathcona  Fire  Insurance  Co. 

(Versailles  Riiildinif) 

90  ST.  J.AMES  ST . MONTREAL 

Authorized  Capital  -  $500,000  Subscribed  Capit.al  -  -  $.300,000 

Paid-up  Capital  -  -  $120,000  Gov.  Deposit  -  -  -  -  $64,000 
Total  a.ssets.  Dcrembor  31.st.  1919,  $464,725.00. 

er  An  Independent  Company  with  Special  Rates 


I  in(f.  Ittige  iiumDor  oi  passen-  ^  in  good  order  i  .n- 

j  gens  were  quickly  despatched  to  Lffncicnt*^for  the  safe  navigation  of  '  '^v  tbe  G.  P.  R.  in  cunjunc- 

their  destination  and  that  afternoon  iS^vess^L^aU  when%n7b^’Xm  with 'the  Italian  shipping  cora- 

:  cargo  was  unloaded  and  return  cargo  Ljj  .pre  In.. t  adjusted.  Thean-iP^«>■ 

began  to  be  stowed  away.  By  3  o'clock  to  this  que.stion  was  that  the!,  'fsert.a  arrived  in  this  port 

ifriday  afternoon  1,200  Ions  were  steamer  had  three  compasses,  all  of  T«.';  fir.st  time  on  August  13th. 

completely  loaded.  In  addition,  mail  ^.hjeh  were  in  good  order,  and  were  ““tongst  other  pa.ssenger.s,  a 

and  other  important  details  for  over-  adjusted  at  Sydney  in  1920,  by  i number  of  Italian  farmers  en 
•seas  were  attended  to.  Captain  Haves.  Another  question  :  Canadian  \\  e.st.  It  is 

The  Empress  of  France,  like  the  concerned  the  supply  of  charts  and  generally  known  that  already 
Empress  of  Britain,  also  made  a  dire,  tions.  and  asked  if  thes«  thriving  Italian  colony  in 

quick  return  on  a  recent  voy.age  from  were  proper  and  sufficient.  The  an-  I  "f  ^-nke  La 

Quebec.  She  arrived  on  the  Wed-  ewer  was  in  the  affirmative  to  both 

nesday  afternoon  and  sailed  on  Sat-  questions  [tied  in  June.  1911,  by  hardy  progres- 

urday.  In  addition  to  tlie  handling  ‘  _ _  farmers  from  Lombardy  and 

of  2,500  tons  of  car^o  and  freight,  [Northern  Italy,  and  promises  to  be- 

213  tons  of  baggage,  39  tons  of  mail,  nFl.Rr  AnfII  nHIP  increa.sing  economic  import- 

she  was  coaled  for  the  return  trip  to  •'fcwlll.fTWfc.l/  Wllli  ance  to  Canada,  as  greater  numbers 

Liverpool,  and  everything  was  ".ship-  APPROPRI immigrants  of  this  fine 

shape”  and  in  readiness  early  Satiir-  *  llUl  lAlfl  I  lUllw  type  will  now  be  attracted  to  the  Do- 

day  morning,  merely  Waiting  for  the  -  -  ,  minion  by  the  direct  combined  ser- 1 


urday.  In  addition  to  the  handling _ _ _ 

of  2,500  tons  of  cargo  and  freight,  Miim 

213  tons  of  baggage,  39  tons  of  mail,  ntPPPAvhn  xUIP 
she  was  coaled  for  the  return  trip  to  wiiii 

Liverpool,  and  everything  was  ".ship-  A  0000001 ATIHN^ 

shape”  and  in  readiness  early  Satiir-  I**”  •  Iwllw 

day  morning,  merely  waiting  for  the  - - - - 

steamer  train  with  passengers  from  Japanese  Department  of  ('omrainii- 


SOUTH  AFRICA 

Regular  Service  From  Montreal. 

“S.S.  Calgary” . September  JOth 

WEST  AFRICA 

New  Service  Canada  to  and  From 
West  Coast  Africa. 


FOR  RATES  AND  INFORMATION  APPLY 

ELDER-DEMPSTER  &  CO. 

LIMITED 

133  Board  of  Trade  Building  -  -  Montreal 


The  Collingwood  Shipbuilding 

Company,  Limited. 


Dry  Dock  Proprietors  &  Steel  Ship¬ 
builders.  Engine  &  Boiler  Makers. 


Yards  at  Kingston,  Ont.,  and  Collingwood,  Ont. 


:  Montreal. 

I  Great  Efficiency. 

I  This  coudition  of  efficiency  cannot 


cations  Aiiiioiiiicps  Over  .Million 
I'cii  Less  This  Year. 

Tokyo. — The  Japanese  Department 


vice  of  the  Can.ndiaii  Pacific  and  the 
Navigazione  Generale  Italiana. 
('Hnailian-Italy  Route. 

This  first  Canada  to  Italy  .servire 


be  equalled  in  any  other  Atlantic  ‘ j,;,,,  -mnounced  i oP®»ed  with  the  sailng  on  July 
seaport  on  the  continent  of  North  of  the  .Montreal,  formerly  the 


UU  tae  luu  .ufUL  oi  ixoriu  shipping  appropriations  for  the  new  ‘ 

America,  according  to  Quebec  au-  fiscal  vear  a-'  regatin-  7  269  300  ven  Hamburg  -  American 
thoritics,  and  is  also  a  tribute  to  decrease  of  r29o’65l  -en  Friedrich  August,  on 

Commander  Elliott,  marine  superIn-  comnared  with  the  aiii.roriri-.ti.”m.s  fastest  German  s 
tendent,  C  P.O.S..  and  his  staff.  This  the  same  purpose  laL  fisrafyear.  'J 


27th  of  the  .Montreal,  formerly  the 
Hamburg  -  American  liner  Konia 
Friedrich  August,  one  of  the  finest 
and  fastest  German  steamships.  She 
was  built  especially  for  the  .‘^outh 


is  especially  emphasized  when  it  is 


TOpared  with  the  was  built  especial]/ for  the  .Wuth 

r  ho  same  American  pa.ssenger  servlet  and  for 

The  decHfuse  is  due  chiefly  ((»  the  ,  .  a  k,- 


considered  that  tons  of  food  must  abolition  of  subsidies  on  the  Ant- 

also  be  loaded  into  the  ship.  It  is  Puget  Sound  and  .Melbourne  ^  f"*:  thf  new  Mi'diierranean 

necessary  to  make  exact  calculations  lines  of  tli.'  Nippon  Yiiscn  Kaisha  O’ iginally  built  with  the 

for  delivery  of  lood  supplies  in  order  and  the  pavmcnt  of  I  450  nno  von  flnsse.s.  it  w-as  found  that 

not  to  conflict  with  either  coaling  or  instead  for' the  transp’orlation  demand  only  for  cabin 

loading  of  cargo.  The  Empress  of  „„slal  matter.  T':o  abolition  of  the  hi'’^!  class  accommodation  in 

Fr.ance  is  equipped  with  the  moist  g„hgi(,ips  mentioned  above  gaved Halian  service,  so  the  second 

modern  refrigeration  plant,  in  which  about  2,150,0(i0  yen  and  the  chance  /''‘.V';''  elinimated. 

the  .supplies  for  the  passengers  are  in  postal  transportation  700.000  yen.  Ha  laii  Government  looks 

kept  in  perfect  condition  for  use  on  (’hanges  in  allocations  account  cor  i/Hr  its  citizens  very  we. 1  and  lays 

the  trip.  When  there  is  a  full  pas-  other  decreases.  .down  exactiii,i:  conditions  foi  the 

senger  list,  which  is  usually  the  case,  Postal  tr;in  sport  .at  ion  payments  ;  ^Homship  companies  handling  the 


I  tons  of  the  choicest  to  be  procured  in  180,000  yen  tor  the  Australian  lines.  J'**''''"-"/"/  expressed  itself  as 
i  Canada.  Approximately  five  tons  of  Other  sums  allotted  to  various  lines  ."’f,  ttatisfied  with  the  .Montre.al, 

I  fre.sli  fi.sh  of  all  varieties,  several '  are  :  following  its  inspection  on  the 

I  tons  of  poultry  and  game,  over  two  Yen.  arrival.  T.ie  -Montreal,  in 

tons  of  butter  and  cheese  and  30,000  |  Antw'crp  line .  208,262  addition  to  inaucnrating  the  Italian 

I  eggit.  fifteen  tons  of  vegetables,  and  ■  San  Francisco  lino .  1.164,1.37  ''  ^  T.?/  sc"'^*'  If’ 

I  enormous  quantities  of  oranges,  I  Puget  Sound  line  .  269. U2  f-'*", '  f?,'  Ineste  is  her  j 

I  grape  fruit,  lemons,  apples  and  ban-.  South  America  (West).,  ..  648,796  Dual  port  ot  call.  _ _ 

tanas  and  other  fruits  in  season  are  South  .America  (East)..  ..  !144,225  ,,  ^ 

also  put  aboard.  The  grocery  list  Melbourne  line  ■- .  . .  .,  ..  32.448  IJ  V  NH|pM|raU 

I  alone  runs  into  thoasands  of  pounds.  .South  Sea  lines .  370.000  “  " »»»»  n  irxi-i  r»-i  ■  i-t 

i  The  .average  person,  if  a.«ked  who- Mf*’'th  China  Coast  line..  150,000  unAy|j  Cfcl  I  tl  Ft  T  | 

ither  the  Empress  of  France  or  the  fhina  lines .  437,000  l/Ufllili/  wLkl.  I  l»kb  I 

Chateau  Fivintcnac  could  accommo- 1  Dairen  lines .  ISO.OOO  - 

date  the  greater  number  of  persons,  I  Shanghai  lines .  215,000  Announcement  i.«  made  that  the 

Would  naturally  choo.se  the  Clialeau  I  North  china,  line  .  117,000  .Shipping  Board  had  accepted  a  b‘d  of 

Fronfenac,  but,  as  a  matter  of  fact,  i  Main  Island  and  Hokkaido  $430, 50o  for  205  of  it.,  wooden  ves.=;e]s, 

the  Empress  of  France  can  accom-  line .  50,000  or  .$2,100  each,  and  that  a  contract  of 

modate,  and  very  frequently  does  ac- !  Sea  of  Japan  lines .  271,000  sale  wa.s  being  firawn  up  under  the 

commodate,  about  four  times  as  many  Nikolaevsk  line .  40,000  direction  of  one  of  tiio  members  of 

persons,  relatively  speakiii-g,  as  the  Korean  West  Coast  line  and  the  lioard  to  complete  the  transac- 

Chateaii.  'll  other  coastwise  tines  649,000  tion. 


A.  A.  MONDOU, 


J.  MARCHAND, 


President  &  General  Manager.  Secretary-Treasurer. 

Bell  Tel.  .Main  2181-2182 


164'i't7  fP^oed  a  direct  service  to 

the  Adriatic  Sea,  as  Trieste  is  her  j 
648  796  Hnal  port  ot  call. 

:ii  u.  s.  sHiwNr“ 

;sr  BOARD  SELL  FLEET 


Main  Island  and  Hokkaido 

line . 

Sea  of  Japan  lines . 


$430,500  for  205  of  it.,  wooden  ves.sels. 
50.000  or  $2,100  each,  and  that  a  contract  of 
271,000  sale  w.a.s  being  firawn  up  under  the 
40,000  direction  of  one  of  tiio  members  of 
the  lioard  to  eomplete  the  transac- 
649,000  tion. 


Insurance — News  and  Views 


Canadian  Strong  Progressive 

Fire  Insurance  at  Tariff  Rates 


CANADA  NATIONAL 
FIRE  INSURANCE 

COMPANY 

Head  Office;  Winnipeg,  Man. 

Total  Aameta,  $2,468,626,08 

A  PURELY  CANADIAN 
FIRE  COMPANY 

Applicatiol  for  Agencies  Invited 


north  ASSURANCE 

vm.  I  CO’S  GOOD  YEAR 

I  Net  Cash  For  Premiums  In  raiiadn  in 
rt  D  •  Totalled  $1,214,346. 

ijtrOng  Progressive  The  anniml  report  ot  the  Northern 

:  Assurance  Company,  Limited,  shows 
.  T-a-irT  D.i-...  I  company  made  marked  prog- 

ance  at  larin  rvaces  i  ,.^85,  during  1920,  particularly  insofar 

_ _  I  as  Canadian  husiness  was  concern- 

=' - -  In  recent  years  the  Canadian  busi- 

uess  of  the  company  has  increased 
nFATHS  IN  FIRaT  materially  under  the  managoment  of 

ULninO  111  nno  I  [.GLorgo  E.  .Moberly.  Net  cash  ro- 

pni  IPY  YFAR  eeived  for  fire  premiuiu.s  In  1920, 
I  UklU  I  I  bnll  [  throughout  Canada,  amounted  to  $1.- 
The  Insurance  Pre.ss,  New  York,  i  214.346,  as  compared  wMth  $1,050,101 
figures  that  of  the  total  number  of  I  in  1919-  a  growth  of  $164,245.  Losses 
persons  who  procured  life  insurance  for  the  year  were  $594,964,  or  a  ratio 
in  1919,  64,101  died  during  the  first  of  49  per  cent.,  as  compared  with  a 
policy  year;  the  insurance  covered  by  ratio  of  42.3  per  cent,  in  1919. 
the  policies  amounting  to  $51,428,000.  addition  to  fire,  the  Northern  is 

As  the  total  insurance  written  by  all  f,o\v  handling  a  considerable  volume 
companies  in  1919  was  about  seven  of  casualtv  and  marine  insurance  in 
billion  dollars,  and  as  the  amount  Canada. 

w'ritten  In  1920  was  over  ten  billion  I  W,  n  .  ,  c.  1  t  „  r. 

Hnlinrn  n  inrp^er  t,iimK/>r  nf  acotWa  in  I  The  Royal  ..cottisli  Insui.ince  C  o., 


loss,  alter  providing  for  payiiient 
cof  rialins,  e.xpenses,  etc. 

R.  O.  Taylor  is  manager  of  the 
.North-West  branch  of  the  Company, 
with  headquarters  at  Winnipeg,  and 
during  1920  was  able  to  contribute  a 
full  sh.are  to  the  progress  made  by 
the  Company. 


DEVISE  NEW  SYSTEM 
TO  PROTECT  LIVES 


DEATHS  IN  FIRST 

POLICY  YEAR 


ourmg  isju  was  anie  to  rontrmute  a  ^oiMiwest  Lite  Assce.  Co.  of  Wiiini- 
full  sh.are  to  the  progress  umie  by  siili-Sfandiinl  Assiir-  i 

the  ( onipany.  _  aiice  .Sclieiiie  For  Impaired 

KI.SrONSlBLK  FOR  , 

p C0VTK4CT  t-HG  insurjinop  protootion  ifi  iimonj? 

-  »  ‘  the  first  and  most  inipnrtant  reqiiire- 

Is  an  insurance  company  la'sponsi-  atrial  life, 

hie  for  a  contract  entered  into  by  its  matfters  not  what  is  his 

agent,  contrary  to  the  eoinpauy  s  reg-  position  and  however  brilliant  arc  hi 
Illations.'  Justu-e  -Hm'pby.  ot  Van-  prospects  and  even  his  present  .statuM 


eouver.  said  "No.”  The  tiourt  of  Ap¬ 
peal  recently  said  “A’es.”  The  Ocean 


THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

Australia  and  New  Zealand 

FROM  MONTREAL 
FOR 

NEW  ZEALAND  .and  AIJSTRALIAIf  FORTS 
For  rates  and  other  information  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


Intercontinental  Transports  Limited 

TO  LIVERPOOL 

“S.S.  R.qstiaigs  ('oiint)”.  . Sept,  20 

TO  LONDON  AND  HAVRE 
“S.S.  Grey  f  oiintv”  ..  Sept.  1.5  “S.S.  Brant  (’ounty” _ Sept.  24 

Sailings  from  Montreal  to 

CHARLOTTETOWN  and  NEWFOUNDLAND 

“SS.  MtNO.V” .  September  2.3 

Passengers  and  Freight. 

For  Freight  and  other  information  apply 

CANADA  STEAMSHIP  LINES 

Limited 

GENERAL  AGENTS  MAIN  4710 


FURNESS  WITHY  &  CO.,  LIMITED 

(STEAMSHIP  OWNERS  &  AGENTS) 

BEGUIiAB  SERVICES  OF  MODERN  FREIGHT  STEIJIERS 
—  FROM  — 

MONTRBAb 

—  TO  — 

Hull— bondort  &  An^wory* 

(From  PGRTLAND.  ME.,  to  HULL — in  Winter.) 

(From  ST.  JOHN,  N.B.,  to  LONDON  &  ANTWERP  in  Winter.) 

—  AGENTS  FOR  — 

MANCHESTER  LINERS  LIMITED 

(FAST  FREIGHT  STEAMERS) 

CANADA  AND  MANCHESTER 
(From  Montreal,  in  Summer.  St.  John,  N.B.,  In  Winter.) 
Apply  to : 

FERNESS  DTl’HY  &  CO,  LIMITED, 

8  Board  of  Trade  Building  •  .  .  MontreaL 


can  .afford  to  do  without  it.  It  is  nor 
a  first-cl.ass  investment.  The  ques- 


Accldent  and  (luaranteo  Co  which,  iberoforo  arises  what  is  a  man 


by  the  latest  ruling,  is  called  upon  to 


to  do  who  not  being  physically  per- ; 


feet,  or  whose  conslTtulion  is  impah- 
lieiglits  $1,501)  on  a  burglary  policy  or  oven  by  his  own' 


covering  his  cellar  of  liquor,  i.s  aj;- 
pealing  to  the  Supreme  Court  of  Can¬ 
ada.  .Mr.  James,  on  the  eve  of  a 
journey  to  San  Francisco,  paid  the 
preiniiim  on  a  policy  covering  the 
contents  of  his  house.  While  ho  was 


mistakes,  what  is  that,  man  to  do  in 
order  to  secure  his  future  outlonh. 

-An  answer  to  this  question  is  af- 
fordeit  by  the  North-Western  Life 
Assurance  Company,  of  Winnipeg, 


Montreal  (Windsor  Stn.) — Quebec 

.411  times  shown  .ire  Eastern  Standard  Time. 


W'ritten  in  1920  was  over  ten  billion 
dollars,  a  larger  number  of  deaths  in 
the  first  policy  year  must  be  expect¬ 
ed  at  the  expiration  of  the  first  year 
of  such  policies. 

Pl’REHASES  EAPITAL 

ACCIDENT  COMPANY. 

John  J.  Garvan  and  his  associates 


l.iniltcd,  of  Glasgow,  (owned  and 
controlled  by  the  Northern)  com¬ 
menced  the  transaction  of  fire  in¬ 
surance  in  Canada  last  year,  also 
under  the  management  of  Mr.  Mober¬ 
ly.  Its  total  net  premium  amount¬ 
ed  to  $173,385  for  the  9  months  of  the 


absent  his  liquor,  valued  at  $1,500,  ^‘*nuda.  (oiiceuing  it  to  bo  the  pri- 
was  stolen.  The  company  in  the  and  rliity  of  the  company  to 

meantime  refused  to  issue  the  policy  f*'*'  pi oteciion  tor  those  who  arc  not 
covering  more  than  $50  worth  of  physically  perfect,  they 

liquor,  in  accordance  with  q  recent  have  devised  a  st^cnie  to  meet  jti;  i 
head  office  ruling  of  which  the  agent  ^o®h  conduions.  Of  coiii  se  a  man  01 
wa.s  unaware.  Mr  James  sued,  claim- 1 vvomau  with  imptiinnent  cannot  ex-' 
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ing  that  when  he  paid  his  premium 
it  was  for  the  full  assurance.  The 


pcct  service  at  the  stime  cost  as  a 
"Perfect  Life  "  and  they  do  not  so  ex¬ 


company  won  the  first  round,  .Mr.  j  But  between  that  condition  and 


I  I  have  purchased  the  entire  capital  ITJ 

®tock  of  the  North  American  Accident 

- - -  Insurance  Company.  Mr.  Garvan  is  During  1920  the  company's  total  In- 

,,  u  1  n  iTT  managing  director  of  the  .Mutual  Life  sources  amounted  to 

MGrenSntS  vSSUdIty  vOniPSny  citizens’  Assurance  Company  of  sum  of  $41,554,920,  as  compared 

HOMi't  OKFUtE  Australia,  a  company  which  is  al-  $30,654,485  in  1919 — an  increase 

jotii  Floor,  Kirofric  Roiiirar  ready  writing  life  business  in  Can-  almost  $11,000,000.  The  company’s 
chambem,  winniposr.  Man.  ada.  assets  Increased  durin,g  the  year  from 

Canada’s  largest  Accident  and  Apart  from  the  above  and  the  per-  $79,801,255  to  $82,458,640. 

i*!vi»Vmnity  V°  ®4’nnel  Of  the  directorate,  there  1ms  The  net  fire  premiums  received  in 
disabiitty  by  accident  OI  .sickness—  change  in  the  management  1920  amounted  to  $14,255,055.  show- 

regardies.s  of  whether  Policy-hold-  of  the  North  American  Accident,  the  ing  an  increase  of  $4,055,030,  as  com¬ 
er  is  confined  or  non-coniined  to  services  of  the  entire  staff  having  pared  with  1919.  With  one  exceptin.a 

.  .  T^.  •  .  .  Ik®®"  retained.  this  constitutes  the  largest  increase 

an??gents  ‘  Managers - premiums  recorded  by  any 

r  /  U  ..  .1...  »  .  „  _  HOPE  PAY.MENT  OF  British  office  for  1920. 

Bujidine,  Toronto.  Ont.  liiiiSKi*iWi  UN  T,  P*  The  loss  ratio  for  the  year  was 

Lranch  offices  everywhere  in  d  Trunk  (7.09  per  cent,  as  compared  with 

Canada.  Pacific  debentures  are  hoping  that  44.2  per  cent,  in  1919  and  43.6  per 

- -  the  Canadian  Government  may  make  cent,  in  4918.  While  the  fire  loss 

—  . . . .  . . ^  ^  half-yearly  payment  of  Interest  on  ratio  was  favorable,  the  expense  rate 

Thursday  next,  when  this  falls  due,  is  higher  than  in  the  preceding  year. 

Pending  ne-  being  39.1  per  cent.  This  is  due  to 

4r  gotiations  between  the  Grand  Trunk  heavier  taxation,  and  to  an  increase 

InwestoFS  read  and  the  Government,  interest  pay-  in  various  other  charges. 

jTtii.jirr  for  twQ  premiums  for  the  year  for 

Wtlt3ltCt3l  yenrs  nnd  a  half.  It  is  reco^ized,  the  accident  department  were  $4.. 505.- 

MontrMU  camada  Toronto  however,  that  tte  Oovemmat  may  ^55  increase  of  over  $1,200,900 

^  ^  ^  compared  with  1919.  The  sum  of 

. . . . m3)  be  a  taxdt  admission  1433420  was  transferred  to  profit  r.nd 

of  liabUity. 


Jusiice  .Murphy  holding  that  the 
agent  had  no  power  to  bind  the  com- 


to  be  debarred  forever  from  iirotec- 
tion  is  a  calamity  from  the  .North- 
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panv  contrary  to  its  own  regulations.  cst®cn  Life  has  made  it  its  bnsi- 
_ _  ness  to  find  a  way  out. 


I  NE.8E.1L  EASE 

MOTOR  INSI  RA-NEi;. 

Cun  a  motor  car  collide  with  water 


Their  scheme  which  is  practically  1 
I  unique  in  life  assurance  business  is , ' 
I  called  Sub-Standard  Life  Assurance. ' 


so  that  an  insurance  company  would  ^  scientific  system  of  grading 

be  liable  for  direct  damage.s  to  the  "''’hs  and  it  is  safe  ami  as  fair  and 
car  under  the  usual  collision  clauses  ®fiuitable  as  the  system  underlyin.g  > 
in  insurance  policies.  This  is  a  computation  of  premiums  on 
question  being  studied  by  the  Kansas  --tundard  Life.  There  is  no  guess 
insuraude  department  as  the  result  of  about  it.  The  applicant  pay.s 

a  claim  submitted  to  it  for  adjust-  gets  in  exact  ratio  to  the: 

ment.  A  man  drove  his  car  through  infirmity  on  tlve  length ; 

a  lake  formed  at  a  street  corner  by  .  u  ' 

the  choking  of  storm  water  drains  Any  man  or  woman  who  has  hitn- 
in  a  heavy  down-pour,  and  his  cylin-  ®’  whatever  reason,  been  de- 


.\M.  TK.41XS  C.tRRV  VERY  MODERN  Eqi  IPMENT 
I'.r.R.  Hrkrt  Offlres  :  14I-I45  8t.  James  St.  Phone  Main  81U.  Also  at 
Windsor,  W  est  mount.  Montreal  W  est,  Place  Vlger  and  Mile  End  Stations. 


BECOME  A  REGULAR  READER 

It  costs  only  three  dollars  a  year  for  regular  weekly  delivery  to 
n  (  iinndlan  address. 

■raK  FINAXCl.tl.  TIMES  PI'BLISIIING  CO.,  LIMITED. 

.Montreal. 


ders  were  cracked  by  the  water.  The  j  ***'*’®‘^  from  the  protection  of  life  as- 
collisiou  clause  of  his  insurance  pol-  ‘’’hoiild  make  it  his  or  her 

icy  reads:  "by  being  in  accidental  once  to  get  in  touch  with. 


Eiicloaod  find  . for  $ 


collision  with  any  other  automo- 


ihe  North-Western  Life  Assurance! 


InwestoFs  read 


bile,  vehicle  or  object,”  and  he  con-  '  their  head  office  at  ^ 

tends  that  the  water  was  an  object,  ”  mnipcg. 

and  that  his  car  accidentally  oollidod  "  ! 

with  it.  ^etorni  of  August  4  caused  more  1 

'  _ _ damage  than  any  other  this  year.  .Ac- , 

514II;  D.4MAGE  I.S  cording  to  Mr.  Hingley,  the  total ' 

UOirST  OF  YE.4R.  damage  this  year  is  considerably  in 
E.  G  Hingley,  managing  director  excess  of  last  year,  hut  be  could  not 
of  the  Saskatchewan  Municipal  Hail  say  whether  it  would  equal  the  dam- , 
Insurance  Aesociation  Atates  that  the  t*8®  in  j 


for  Mvltirli  Mniil  The  Kinanrial  Times  for  . . . . ••...mofitka  to 


«5Tn<»rRi:*TlO>St  in  rnnn«1a,  Sa.OO  a  year!  $1.75  for  six  month*.  In 
Gront  Rritntuy  12s.  n  year;  7h-  for  six  months.  In  Cntted  Stntes 
a  »»A*ar:  ivU.OO  for  months, 

M.nke  nil  Cheques,  Drafts  and  Uloney  Orders  payable  to  the 
Company. 
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To  Current  Financial  Literature 
Department 

CANADIAN  TRADE  OPPORTUNI¬ 
TIES  IN  THE  CARIBBEAN— Thi* 
booklet  ie  issued  by  the  Foreign 
Trade  Department  of  The  Royal  Bank 
!  of  Canada  and  coTers  in  an  exhaus¬ 
tive  manner  business  opportunities  in 
the  West  Indies  and  in  Central  and 
South  America  for  the  Canadian  ex¬ 
porter.  The  book  should  also  be 
valuable  for  reference  regarding  local 
currencies,  postage  and  cable  rates, 
customs  tariffs,  etc..  In  the  West 
Indies. 


Wednesday  1“  Thursday 


Friday  I  Saturday 


Mond.ay 


Tuesday 


High  Low  .\skedj 


.\hitibi  r.  P.  Co . 

Do.  pfd . ‘ . 

Asbestos  Corporation . 

Do.  pfd . . 

.\tlantie  t-ugar . 

Bell  Telephone . 

B.  E  .Steel . . . 

Do.  iJnd  pfd . 

Brazilian  T.  L.  &  P . 

Brorapton . 

B.  C.  Fishing . 

Con  Can.  Rubber  pfd . 

Canada  C ement  Co . 

Do.  pfd . . . 

Can.  Converters . 

Can.  Cottons  pfd . 

Do  com  . 

Canada  Oen  Fleet  rie . 

Can.  Steamship  Lines . 

Do.  pfd . 

Detroit  United  Ry . 

Dominion  Bridge . 

Dominion  Canners . 

Dorn.  Glass,  com  . 

Do.  pfd . 

Dominion  Coal  pfd . 

Dominion  Steel  Corporation 

Dominion  Textile . 

Laurent  ide . 

Lvall  Construction  Co . 

Macdonald  Co . 

.Montreal  Power  Cons . 

National  Breweries . 

Ontario  Steel  Products . 

Price  Bros . 

Quebec  Railway . 

Riordon  P.  A  P.  Co . 

Shawinigan . 

Spanish  River . 

Do.  pfd . 

Steel  of  Canada  x  d . 

Toronto  Railway . 

Wabasso  ( Cotton . 

Wayagamack . 

Winniiieg  Railway . 


BRITISH  EMPIRE  PREFERBN- 
TIAX,  TARIFFS  AND  THEIR  RELA¬ 
TION  TO  CANADIA.V  TRADE  (Re¬ 
vised,  September.  1920) — A  booklet 
for  Canadian  exporters.  It  con- 
tain.s  the  latest  information  pro¬ 
curable  to  the  tariffs  of  Great  Brit¬ 
ain,  the  British  West  Indies,  New 
Zealand  and  South  Africa.  This  book¬ 
let  Is-  isisued  by  the  Foreign  Trauo 
Department,  The  Royal  Bank  of  Can¬ 
ada. 


“M.VNAGEMENT  SERVICE."  —  In 
this  booklet  the  Royal  Trust  Company 
shows  In  detail  exartiv  v/hat  it  doe*, 
and  on  what  terms,  for  tho.se  -who  de¬ 
sire  expert  and  thoroughly  competent 
management  of  their  securities,  mort¬ 
gages  and  real  estate,  and  of  their  In- 
vestenenta  in  general.  A  copy  will  be 
sent  on  application  to  the  Head  Office. 
Montreal. 


DIVIDEND  NOTICES.  ETC, 


Montreal  Tramways 
Company 


INTEREST  ON  OEBENTURF, 
STOCK. 

Interest  for  the  half  year  at  the 
rate  of  five  (.“i)  per  centtim  P^r 
annum  will  he  paid  on  the  first  day 
of  Ortoher.  to  the  registered 

holders  of  the  Debenture.  Stock  of 
•he  Montreal  Tramways  Company. 

No  Transfer  of  the  Debenture 
.Stock  of  the  forapany  will  he  regis¬ 
tered  during  the  fourteen  days  Im¬ 
mediately  preredln.g  the  1st  day  of 
October,  1!)21,  and  the  transferees  of 
aM  Dehentiiro  Stock  of  the  said  Com- 
pany,  which  may  h?  transferred  on 
or  after  the  1st  October.  1921,  will 
be  entitled  to  receive  the  Interest  ac¬ 
cruing  thereon  from  said  date  only. 

PATRICK  DUBEF, 

Becreta  ry-Treasurer. 
Septemiier  7th.  1021. 


My  ^cbficc 
Smoke  ^TKcnx  / 


(Furnished  by  Balfour,  Whit*  *  Co.) 

Bid  Asked 

Alberts  Pac,  Crain  "c^  Ih  S2>3 
I'o  lacj,  ("oni.  X  d  Slibi:  I-’,'"  1-^' 

Atres  Hf'Idcn  Tire,  Com..  24 't  27 

,A.igon:iut  Cold  .  ..  .S.) 

Eelding  I'orticelll  Pf 


(Furnished  by  tiheatson-lian'Miill  H  To.) 

.Sept.  2 


Allls-rhalmers  . 

Am.  Agri.  Chemical  . . . . 

Am.  Beet  Sugar . 

Am.  Bosh  Magneto . 

Am.  Can . 

Am.  ('ar  6  F . 

Am  Colton  (lil . 

Am  Hide  *  Leather.  Pfd, 

Am  Inter.  Corp . 

Am.  Linseed  . 

Am.  Locomotive  . 

Am.  Ship  &  com . 

Am.  Smelting . 

Am.  Steel  Foundries  ... 

Avu.  Sugar  . 

j  Am.  Sumat.  Tob . 

I  Am.  Tel.  &  Tel . 

Am  Woollen  . 

Anaconda  Copper  . 

Atchison  . 

Atlantic  G.  &  W.  I . 

Baldwin  Loco . 

!  Balt.  &  Ohio . 

Bethlehem  Steel  (B)  .. 

California  Petrol  . 

Canadian  Pacific . 

Central  Leather  . 

'  Cerro  de  Pasco . 

Chandler  Motors . 

I  Chicago  M.  A-  St.  P . 

Chicago  Rock  Is . 

I  Chile  p.ipper  Co . . . 

I  <  "hino  Copper . 

Colorad'O  Foci  . 

Pnnrolidaled  Gas  . 

Continental  Can . 

Corn  Products  . 

'  'ruf  iblo  Steei  . 

Cuba  t.'ane  Sugar  . 

Columbia  t;as . 

'  Endicott  .7 . .'.... 

I  Erie  Railroad  I.«t  Pref  . 

:  Eamoua  PInyora  . 

I  Freeport  Texas  . 

General  Electric . 

‘  General  Motors . 

!  Goodrich  . 

Great  Northern  Pfd  .... 

Great  Northern  Gre . 

Gulf  State.!  .Steel  . 

Hnsk.  *  Bar  . 

Inspiration  Copper  . 

Internat  Ilarv  N..J . 

International  Nickel  .  . 

Int.  Merc,  Marine  . 

Do  Pfd . 

Interliat.  Paper  . 

Kansas  C.  Smitli  . 

Kelly  Springfield  . 

Kenneoott  Copper  . 

Keystone  Tire  &  R . 

I  l.ackawanna  Steel  . 

Lehigh  Valley . 

Mexican  Petrol  . 

Miami  Copper  . 

Midvale  Steel  . 

Mis.sonri  K  and  T . 

Missouri  Paclfii'  . 

National  Enamel  . 

National  T.ead  . 

Nevada  Consoi  Cop . 

New  Haven  . 

N'orthern  Paetfie  . 

Nova  .Scotia  Steel  . 

Pure  Oil  Co . 

Pan.  Amer  Petrol  . 

Pennsylvania  HR . 

I'ere  M.arquette . 

Pierre  Oil  . ‘ . 

P'lnta  Sugar  . 

Pierce  Arrow  . 

Pittsburg  Coal  . 

Pre,.sscd  Steel  Car  .  . 

Ray  Con.  Copper  . 

Reading  . 

Republic  Iron  &  S . 

Royal  Dutch  . 

St.  I.nuis  A-  S  F . 

Sinclair  Consolidated 

Sloss  Sheffield  . 

Southern  Pacific  . 

Southern  Railway  . 

Do  pfd . 

studebaker  . 

Superior  Steel  . 

Tennes.see  Copper . 

Texas  <  'il  . 

Texas  Pacific  . 

Tobacco  Prod.  Co . 

Union  Pacific  . 

[United  Retail  Stores  - 

US.  Indust  Alcohol  ...  • 

U.S.  Rubber . 

C.S.  Steel  . 

Do.  pfd . 

Utah  Copper  . 

Vanadium  . 

Westinghouse . 

White  Motor  . 

Wlllvs-Overland  . 


Do  Common  . 

Blai-k  Lake  \sbcstos  Prof 

Dt).  Common  . 

Brand  rani -Henderson  "''2 

Pref  \  d  1  . . 

Iio.  .ae-^  Common ... 
Can.  Wcstinghotise, 

Common . 

Can.  Woollens  70^  I'rcf. 

7)0  Common  . 

Coikshntt  Plo-w  7c^  I’rcf. 

280-  in  arrears  lOiii'  4o-„ 
Ci'SKiaie  Breweries 
Culian-i'an.  Sugar  82*0  N  Y. 
7'ref  40',.  in  arrenr.s  .... 

Do,  Ci*.iimon  . 

Dom  |■’o\^■er  A  Trans.  7.Co 

7’ref  .  .  . . 

Do.  Common  . 

Dryden  Paper  . 

Fastern  Car  7’ref  . 
I'niiK.its  Players  SGt  T’ref. 

!  r.OOe  Common  . 

7'  r  o  n  t  e  n  .a  r  Breweries.  . .  . 
Gall  Brass.  Common  .  ... 
iii-dling  Con.s.  Gold  Mines 

12o>  X  d  ICe  . 

Home  ItanK  7' o  . 

Imperiai  Tobaern  C.anada. 

Common  . 

l.anrentide  Power  4%  ... 

I.oew's  ^letr!'.  I’om . 

I.oew's  Montreal  707,  I’fd  . 

1)0.  Common  . 

I.oew's  Ottawa  "'"o  Pref. 

in'4o{.  In  arrears . 

Do  Common . 

Mattagami  I’nip  A  Parier 
707,  Pfd.  .31 'bG)  in  arr'rs 

Do  Coninion  .  .  . . 

.Mont  City  A  I'Ist.  Bank 

1007,  .  ,  . 

Norlli  .Ameiioan  I’liip  ... 
rrovincial  Bank  9c; 
Rmrdon  SG  I’fd  (New) 

207,  in  arrears  . . 

]  )<>  t’oninion  (New)  .. 
Southern  Canada  Power 


Notice  is  hereby  given  that,  the 
Forty-fir.st  qu.ai'terly  dividend  of  One 
Three-Quarters  Pei-  Cent.  (lAJ'G'). 
being  at  the  rate  of  Seven  Per  Cent. 
(7G)  per  annum,  for  quarter  ending 
August  .'51st,  1921,  upon  the  Prefer¬ 
red  .stork  of  the  Company,  has  been 
deelnrod,  payable  to  Shareholders  of 
record  fifteenth  day  of  September, 
1921.  and  cheques  will  he  duly  mail¬ 
ed  on  September  39th  next. 

By  order  of  the  Board. 

Books  not  closed. 

.T.  H.  GORDON. 

Sec  ref  a  ry-T  rea  su  rer. 
Montreal.  Septernher  2nd.  1921. 


NAVY  CUT 


DIVIDEND  NOTICES.  ETC 


DIVIDEND  NOTICES.  ETC. 


DIMDEND  NOTICES,  ETC, 


Notice  Is  hereby  given  that  divi¬ 
dend  No.  4  of  One  and  One  Half  Per 
Cent.  (I'/U'^'L  for  quarter  ending  Au¬ 
gust  ’.list,  1921.  iiiion  Ihe  COMMON 
stock  of  the  Company,  has  been  de¬ 
clared,  p.iyal)le  to  Sh.areholders  of 
record  the  fifteenth  day  of  Septem¬ 
ber.  1921,  and  eheques  will  be  mall- 
fd  on  .Se.pliunher  .30th  next. 

By  Older  of  (he  Board. 

Books  not  closed. 

.1.  H.  GORDON, 
Seeretary-Trea.surcr. 
Montreal,  September  2nd,  1921. 


Provincial  Paper  Mills, 

iniiTFi). 


DOMINION  GLASS  COMPANY 

MMITFD. 


niTIBEXD  NOTH  E. 

Notice  )s  hereby  given  that  Divi¬ 
dends  have  been  declared  by  I’ro- 
lineal  Taper  Mills,  T.imited,  as  fol¬ 
lows; 

Regular  Quarterly  Dividend  l^«''c 
on  Prefened  Stork. 

Regular  Quarterly  Dividend 
on  Common  Stock. 

Ail  payable  on  October  1st.  1921,  lo 
Shareliolders  of  rerord  at  elo.se  of 
iiusiuess  September  l.Sth.  1921. 

(Signed)  S.  F.  DFNCAN, 

Secretary. 


164TH  HinrENP. 

The  Shareholders  of  The  Molsens 
Bank  are  hereby  notified  that  a  Divi¬ 
dend  of  THREE  PER  CE.NT.  (being 
at  the  rate  of  twelve  per  cent,  per  an¬ 
num)  upon  the  capital  stock  has  been 
declared  for  the  current  quarter,  and 
that  the  same  will  be  payable  at  the 
office  of  the  Bank  in  .Montreal,  and 
at  the  Branches,  on  and  after  the 
FIR.ST  DAY  OF  OCTOBER  NEXT, 
to  Shareholder.s  of  record  on  15th 
September,  1921. 

THE  ANNUAL  GENERAL  MEETING 
Of  the  Shareholders  of  the  Bank  will  ■ 
he  held  at  its  banking  house,  in  this 
City  on  TUESDAY,  the  8th  of  NO¬ 
VEMBER  next,  at  three  o’clock  In  the 
afternoon. 

By  order  of  the  Board. 

EDVV.ARD  C.  PRATT, 

General  Manager, 
Montreal,  26th  August,  1921. 


niviHENH  NOTirr. 

Notice  Is  hereby  given  that  a  divi¬ 
dend  ef  one  and  one-half  per  cent. 
(lA^Yc)  has  been  declared  on  the 
COMMO.N  STOCK  of  Dominion  Glass 
Company,  Limited,  for  the  quarter 
ending  the  ."0th  day  of  September 
1921,  payable  Saturday  tiie  Is?  day 
of  October  1921  to  Shaiehoblrr.;  of 
record  at  Ihe  e1o=e  of  btisincss 
Thursday  the  Lath  day  of  S.’piembei 
1921. 

By  Order  of  the  Board. 

MERVYN  OFFER. 

(Tomptroller  &  Secretary. 
Montreal.  ISth  August,  1921. 


DIVinEKDK  DECLARED. 

Belding-Cortieelli 

prf'fcrf'i)!'!)  .“(ook  .  1  Yl  .Sept  IS  Sept  1 
C  I’.R  .  c-om.  (uuar- 

I.Tly) . 2',i  r).-l.  t  .S*.pt.  I 

Do  pfd  .  '/.  yrly  2  0«t.  1  .Sept.  1 

Mont.  Cot.  Oiino.l’j  .Srp(  1.S  .Vug.  .31 

Do,  |>fd . Ml  Sept  IS  Aug.  .31 

Ilop).  I.  A-  S.  I’M  l-V  Oi  t.  I  ;5ept  20 

'I'o. >1,0  I.l«l. 

I'M . I -’i  .Sept  It  ,Xiig  .31 

|)omit)ion  Bank.. .3  O.-t.  1  Sept  20 

Mol.-OD) . .3  D.  t.  I  Sept  I  > 

C.an.  .S  .S  l.inr.e,  I ’’i  ().  t.  I  ;>pt  1.7 

Tri-Ciiy  K.v.  1/hi 

I’ref . II3  o.-t  1  :-:ept  1.7 

Wabas-!!!  <'«>t . .? I  ()‘*t  t  Sept  t.7 

M..i)l.  City  A  Oi.st 

Saving.s  It.'iiiU  .2. .7(1  Oil  1  Sept  1.7 
Cat),  tieti.  liloo. — 

C..IU . 2  Oi-l  I  Sept  1.7 

I’l-ef . ;;',7  Oct  1  Sept  t.7 

Cent .  Call.  ( ..ta  n  A. 

Saving.-!  < ’o  .  2'.7  .S»pt  ;(0  Sept  1.7 

Sber.  Williami!  pf  1 '4  S' pf  .3'!  Sepf  17 

Do.  I ’oni . 1*2  .Sept  30  .Sept  1.7 

Dom  Glas.s  i-om.  I'-j  Oit.  I  S*uit  L. 

Do.  I'f<l . I  ’l  Oet.  I  Sept  15 

I’re.v.  I’aper.  e.-m.lt;.  Dot.  I  .Se|,t  1.7 

I  )0  I’ref . 1\  Ort  1  ‘-‘I'llt  1.7 

Bia/.il  Trar.  pfd  .  I '3  f)i  f.  1  Sept  15 
We.«!i  in'lia  171.  (''>.114  Oet.  I  Sept  2.3 

I'rovin  I’aiik  .  ..21.7  Oct  1  .Sept  15 

Illlnoii!  Tiai  .  pfcl  1  t,-!  t'^t  I  Sept  17 
Mont  Tramway.'! 

!  )ebrn, -stoei!  ..,2*2  Oet.  t  Sept  17 

Ottawa  Trae  ,1  Oet.  1  Sept  t) 

Nat.  Brrw.  <;oni  .  .  1  0-1  1  S'pt  IS 

It.)  ITef.  ..  .  .  l-'t  ()i'l  1  Scptl.i 


\\  e.stei  n  <1 
Western  ( 
Common 
Whalen  P) 
Pref.  21' 


DOMINION  GLASS  COMPANY 

LDUTED. 


IHVIHKM)  NO,  16, 

Notice  i.s  hereby  given  that  a  quar¬ 
terly  Dividend  of  One  Dollar  (11.00) 
per  share  has  been  declared  on  the 
Capital  Slock  of  the  Company,  for 
the  quarter  ending  September  30th, 
1921,  payable  October  3rd.  1921,  to 
.Shareholders  of  record  at  the  close 
of  business  on  the  15th  .Septeralier, 
1921. 

By  Order  of  the  Board. 

JAS.  R.  RITCHIE, 

Secretary-Trea  su  rer. 
Three  River.s.  B.Q.,  August  25th.  1921. 


DITIPEM)  NOTirr. 

Notice  Is  hereby  given  that  a  divi¬ 
dend  of  one  and  three-quarters  per 
cent.  has  been  declared  on 

the  PREFERRED  STOCK  of  Domin¬ 
ion  Glass  Company,  Limited,  for  the 
quarter  ending  the  .30tTi  day  of  Sep¬ 
tember  1921,  payable  Saturday  ih(« 
)St  day  of  October  1.921  to  S.bare- 
holders  of  recor‘1  at  the  close  of 
business  Thursday  the  15th  day  of 
September  1921. 

By  Order  of  the  Board. 

MERYWN  OFFER, 
Comptroller  &  Secretary. 
.Montreal,  18th  Atigust  1921. 


The  Montreal  City  &  District 
Savings  Bank 


Notice  I."  hereby  given  that  a 
Dividend  of  two  dollars  and  ttftv 
cent*  per  share  ha.a  been  declareil  on 
the  Capital  Stork,  called  and  paid  up. 
of  this  Bank,  and  will  be  payable  at 
its  Head  Office,  in  this  City,  on  and 
after  Saturday,  Octobei-  First  next,  to 
Shareholders  of  rerord.  Thursday. 
Beptemher  Fifteenth  next,  at  Three 
o’clock  p  m. 

By  order  of  the  Board. 

A.  P.  LESPERANCE. 

General  Manager. 
Montreal.  August  29th.  1921. 


i  Canada  Cement  Company, 

LI3HTE1). 


I  .a  Itose  . 

Maple  I, eat,  >;om . 

Do,  pref . 

.Meriarch  . 

Do.  Ltd  . 

N’ipi.s.sin*  . ■' 

N  S  Steel,  rnm  . 

Ont  .s  r  .  e.uil . 

Paelfle  Bull  . 

1)0  I’tef  .  . 

Prov  I’.'iper.  '  ”m . 

1  )o  pref  . . 

Rogers . 

Do  pref  . 

Saw\er-  Massey . 

D'  prrf  . 

Toreinto  Ry  . 

Tneketts.  com. . 

Twin  t'itv.  com 

Lniin.  Trust.  Lti 
Landed  Bank 
Toronto  Gen  Triists 
Union  Ti  list  ... 


Canada  Steamsliip  Lines 

LIMITEH. 


!Vi:U  YOHK  I  OTTON  K\CHA\(»K 

,  PRICKS. 

(Fiirniffh^fl  by  .fenks,  (iwynnr  <5:  C*^.) 

Oi-wn  Hiffh  l.otv  rinsinp 

.I;»im«rv . ‘II.iO  217.%  107.% 

. . .  'JDIJ 

Mav . 'J2.IO  offM 

Jn»v  . 222%  22:>0  I'OoO  joaoofffl 

Oernbrr  . . 21%*l  r»r>OoffVf 

Pf‘''f»mbTr  ,  .  -  .  'JIflO  21^0  1'iSO  !!.*^0  offJ 
Spot  rv>ttf*n-  Q'i!^»  off  3j. 

Closefl  wfak  at  tho  limit. 


^oti(o  IP  h^rpby  that  'Ihe 

Royal  TruFt  f'ompany,  a.s  Trustee,  is 
prepared  to  receive  tender.s  up  to  the 
o'tfh  .September,  1921.  from  the 
holders  of  69e  Fir.st  Mortgage  Bonds 
due  If-t  October.  1929,  of  the  Canada 
UfT-’ent  f'omnanyr  Limited,  of  bonds 
to  be  purchased  on  account  of  the 
Sinking  Fund  a.s  an  inve.stment  for 
the  sum  of  1259.224. 49. 

’Ihe  lowest  or  any  fender  not  ne¬ 
cessarily  aeeepted. 

All  tenders  .ehould  he  addressed  to; 

THE  ROYAL  TRffST  COMPANY. 

Trustee.  I 

Montreal,  7ih  Septemhei  ,  1921. 


^OTICE  Is  hereby  given  that  a 
dividend  of  one  and  three-quar¬ 
ters  per  cent.  (1%%)  on  the  Pref¬ 
erence  Shares  of  Canada  Steamship 
Lines.  Limited,  has  been  declared, 
payable  October  1,  1921.  to  share¬ 
holders  of  record  September  15,  1921. 

By  order  of  the  Board, 

F.  PERCY  SMITH, 

”  Secretary. 

Montreal,  August  29th,  1921.  j 


Dividend 

Notice 

'Dividend  No.  ISO) 
Notice  is  hereby  ^ven 
that  a  quarterly  dividenii 
of  fa’*  and  one-half  per 
cent,  (2y2%)  Inr  three 
months  ending  Sept. 
30th,  1921  (being  at  tee 
rate  of  ten  per  cent,  per 
annum),  has  been  declar¬ 
ed  upon  the  Capital 
Stock  of  this  Institution, 
and  the  same  will  be 
payable  at  the  offices  of 
the  (Company,  Toronto, 
on  and  after  Saturday, 
the  Ist  day  of  Oct.,  1921. 
The  Transfer  Books  will 
be  closed  from  the  15th 
to  the  30  th  of  Sept  ..both 
days  inclusive. 

By  Order  of  the  Board. 

G.  A.  MORROW. 

Managing  Director. 


NEW  YORK  CURB  PRICE.'*. 

Stocks.  Bid  A; 

Boeno  .  13 

Boiiton  and  Montana  ....  70 

Carll)  !3yndleate .  4t, 

Cities  Seivire  Comtl .  IlOtj  1 

Do  B.  T  shares .  13  "s 

Elk  Ba.-iin .  .7’* 

Gillette  . .  140  3 

Inter  Pete . 

MrNamara  .  (4 

Peerless  . .lOt^ 

Perfection  Tire  .  80 

Simms .  (1(3 

.kkelly  Oil  .  4ti 

Stand.  Oil  of  Tnd . . 

It  S.  I/,  and  Heat .  I’j 

U..«.  .Ship  Corp .  33 

US.  Steamship.) .  .3.5 


ATOf  R  SAIA7S  !\  AVI. I  ST. 

.Max.  M»n. 


>•%  Illinois  Traotio' 


9.100  Abitibi  Pov  er  . .  . . 
10  Da  pfd.  .  . . 

10.%  .Ames  Holden  ..  .. 
oOr,  Df  pfd  .  .  .  . . 

1  Apbn»*r»s  Corp 

07%  Df\  pfd . 

S.fSDl  Atlantic  Supar  .  . 

Bell  Telrphonf"  .  . 
3,03f»  Brazilian  V  ..  .. 
SOA  B  r.  Fishin?  .  . . 

5..%71  Bronrpton  P . 

1,513  B.  E  9t^l  ..  .. 

%20  Da  ipt  pfd . 

1.303  Da.  2nd  pfd  .. 
25  Can  Car  &  F.  . . 

24%  Do.  pfd . 

1.4V.  Canada  Cement 

103  Do.  pfd . 

234  Can.  Converters  .. 

270  Can.  Cottons  . .  . . 

02  Do  pfd . 

1,787  Can.  Gen  Eler.  . . 
4.%  Can.  Pacific  . .  . . 
877  Can  S.S.  Lines  . . 
35  Do.  Vot  Trust 

2,270  Da,  pfd.  . 

25  Carriacc  Factories 
8O.5  Con.  M.  and  6. 
1,724  Detroit  United  Ry. 
1.002  Dom.  Bridge  .  .. 
780  Dom.  Canners  .  . . 

P5  Dom.  Coal  pfd.  . , 
820  Dom.  Glass  . .  . . 

271  Do.  pfd. 

.%0  Pom.  Iron  pfd 
2.410  Dom.  Steel  Corp. 

.550  Do.  pfd . 

448  Dom.  Textile  . ,  . . 

80  Dp.  pfd . 

5  Goodwin's  Ltd  pfd. 
48S  Howard  Smith  ,• 


*;  Kaniinlstiouie 
1%S  Lak#*  of  y.’AAisi  , 

12  pA.  pfd  ..  .. 
13.0D%  l)aurentide  .. 

28%  Lyall  Cons  ..  .. 
25%  MeTrOonaM 
18  Mont.  CotiAn.s  pfd 
4.3.'i.i  Mont.  L.  M  ind  P 
178  Mon*  L  and  M 
2%  Mont.  T^learaph 
!42  Mont  Tram,  .  . . 
8.%%8  National  Erev.  .. 

12  PA  pfd . 

122  ORllvia  Mlllin  .  . 

3%  f»o  pfd. 

20fi  Ont  Steel  Piodtjrt?i 
4%  1*0  pfd  .  . 

57  Otta^^a  T*.  H  and  P 

1%%  Penmans . 

%  Do  pfd. 

888  Prire  IJrAr 

4.85%  Que  Ry.  L  H.  and  P 
1,%2%  Riordon  Pa  pnr  .. 
1.283  Shawinixan 

14  Sher  Williams  pfd  . 
3.320  SpanlFh  Rlvnr  .  . . 

ft.0%3  Do  pfd . 

381  St.  Law  Flour.  .  .  . 
280  St.  Maurice  F^a»‘r 
•3.211  Stc#l  Co,  of  Canada. 

113  Do.  pfd . 

1,1.34  TorontA  Railway 
183  Tuckett  Tobacco  ..  . 
7%  Wahasr.o  f'otton  ..  . 

5,143  Wayasramack . 

I.tfid  vvinnipex  By . 


The  Toronto  General 
Trusts  Corporation 


Canadian  Woollens 

LIMlfkD. 


NEW  YORK  EXCHANGE  RATES. 

Thursday.  August  2.5tb  .... 

Friday.  August  2f)th  .  lUn 

Satniday.  August  2t7h . 

M^.riflay,  August  29th  .  .. 

T*pesdav.  August  ,30tb  .  ..  il  9/32 

Wednesday.  Aug'is*  .31sl  .  .  11'.^',;, 


DIVIDEND  50.  101. 

notice  is  hereby  given  that  a  Divi- 
(dend  of  Three  per  cent.  (Z%)  bAS 
been  declared  upon  the  Paid-up  Capi¬ 
tal  Stock  of  this  Corporation  for  the 
Quarter  ending  September  30th,  1921, 
being  at  the  rate  of 

Twelve  Per  Cent.  Per  Annum, 
and  that  the  same  will  be  payable  on 
and  after  Saturday,  the  1st  day  of 
October,  1921. 

The  Transfer  Books  of  the  Corpor¬ 
ation  will  be  closed  from  Satbrday, 
the  17th  day  of  September,  until  Fri¬ 
day,  the  30tb  day  of  September,-1921. 
both  days  inclusive. 

By  order  of  the  Board  of  Directors. 

A.  D.  LANGMUIR, 

I  General  Manager, 

^rtoronto,  August,  1921,  ’  1 


NOTICE  OF  ANNUAL  MEETING 

Notice  is  hereby^  given  that  the 
second  annual  general  meeting  of  the 
.shareholders  of  FanaiJian  Woollens, 
Limited,  will  be  held  at  the  Head 
Office  of  the  Company.  McDonnell 
Street.  Peterborough.  Ontario,  on 
Tuesday,  the  twentieth  (20th)  day  of 
at  the  hour  of  1.30 


September,  1921 
o’clock  in  the  afternoon  (standard 
time)  for  the  purpose  of  receiving 
the  report  of  the  Directors  for  the 
past  year,  for  the  election  of  Direc¬ 
tors,  for  the  appointment  of  Auditors 
and  to  transact  such  other  business 
as  may  be  properly  brought  before 
the  meeting. 

Dated  at  Peterborough,  the  31st 
day  of  August,  1921. 

W.  TINKER, 
Secretary-Treasurer.  I 


In  the  Township  of  Dalhousie  in  the  County  of  Lanark. 
Property  extends  to  300  acres.  There  is  a  good  road 
between  the  mine  and  the  town  of  Perth  twelve  milea  dis¬ 
tant.  For  full  particulars,  analysis  of  ore,  etc.,  apply 
The  Toronto  General  Trusts  Corporation,  Bay  and  Melinda 
Streets,  Toronto. 


CENTRAL 

CANADA 

IfiKMAIiD  SAVINGS 

COMPANY 

Kli^firVictoria  Sts,lbiontQ 


Ex-dlvl4fnd. 


THE  FINANCIAL  TIMES.  MONTREAL.  SEPTEMBER,  10,  1921. 


Buy  Bonds  Now! 

are  now  selling  close  to  the  lowest  prices 
and  consequently  to  afford  nearly  the 
highest  return  in  twenty  years. 


IT  IS  THE  OPINION 
of  economists  that 
as  a  result  of  this 
tenileiiey  there  will 
he  a  steady  adraiiee 
in  bond  prices  dur¬ 
ing  the  next  few 


^OWINO  TO  THE  IT  IS  THE  OPINION 

preTallIng  depres-  IVAT  WAIT  economists  that 

sion  more  and  more  In/  iiUl  VtAII  ^  result  of  this 

money  Is  being  re-  u  .  tendency  there  will 

leased  from  general  until  bonds  ^ 

arc  up  before  p„„. 

chase  of  High-grade  buying.  ipp  the  next  few 

securiHes.  I _  years. 

BONDS  BOUGHT  ON  THE  MONTHLY  INSTALMENT  PLAN 

We  shall  be  glad  to  send  a  list  of 
recommendations  upon  request. 

McCUAIG  BROS.  &  COMPANY 

MEMBFKS  OF  THE  MONTREAL  STOCK  EXfTIANGK 

Cor.  St.  Francois  Xavier  &  Notre  Dame  Street 
MONTREAL 


JOHNSTON  -- WARB 

MF-MniTRS  >  mo^trkal  stock  F-XCHANGI: 

*  MEMBERS  (  TORONTO  STOCK  EXCHANGE 


Canadian  Pacific  Income 
Continues  Substantial 

Gain  in  Month  of  Jtily 

Net  /Amounted  to  $2,054,315,  and  Earnings  For  Seven  Months  of 
Year  Were  64.3  p.c.  of  Requirements  and  Compares  With 
49.2  p.c.  For  Corresponding  Period  Previous  Year. 


D.U.R.ANNUAL 
STATEMENT  IS 
REASSURING 


Has  Been  Presented  At  This  { 
Juncture  to  Show  Sharehold-  j ! 

I  Net  eai'ning.s  of  Canadian  Pacific  in.  earned  in  the  same  period  last  year,  j  How  Company  Stands^  in;  j 

July  amounted  to  $i,u50, 000  less  than  J’ollowing  table  compares  gros.s  i  View  of  Utilities  Commission  { 

■  in  June,  although  gross  revenues  and  net  earnings  of  Canadian  Pacific  j  Decision  to  Refuse  Stock  Divi- !  j 
'gained  $l,31o,0(iu  over  that  month,  to  date:  dend  Permit.  1 1 

The  rompan.V  makes  public  no  ac-  <;rn.-5  ruvrtm-*  oper.  income  I  -  ..... 

j  of  monthly  expenses,  but  it  is  JO-’i  ^<'-'5  announcement  which  came 

s.a  e^  to  ^ssume  that  he  shrinkage  in  „T,S75.7fio  $2,o.7,,3>5  li.sio.isj !  o^-er  the  wires  this  week  to  the  effect 

suiplus  is  attributable  to  larger  out-  J>inc-  2030 sis  '  that  the  Michigan  Utilities  Board  had 

lays  for  maintenance  n  July.  Some  :  refused  Detroit  United  the  stock  div- 

T.fn  .  o  Sis.sas.OH  iR.i5fl,983  3,K>3,.wi  3,197.943 ,  jfjend  permit  naturally  occasioned  in- 


McDougell  &  Cowans 

Members  of  the  Montreal  Stock  Exchanga 

130  St  James  >  Street 
STOCK  BROKERS 

HALIFAX  ST.  JOHN,  N.  B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

M  O  N  T  R  E  A  L 


July  and  in  consequence  shop  work  April-  '  '  '  terest  on  the  Street  I 

was  increased.  »i.3.70i.sio  i,-,,n29.4i«  z.eto.isi  2.341.547  “i®  street.  ....... 

,,  r.  n  i.  1  ■  ui  Maich—  As  Stated  by  the  Detroit  United  m  ■ 

anadian  Pacific  has  undeniably  .o.-,,72.-.  ir„7ir,.93.3  2.3.30,909  1, 9.37 ,765  a  letter  to  shareholders,  dated  .Sep-M 

rut  maintenance  appropriations  sc-  February  -  !  teraber  tst  the  directors  of  the  eom- 1 1 

verelj-  in  recent  months,  thus  forcing  $i2,76«,9ss  i3,.357,ior>  813, .393  il3,S70. _ - _  •  •  _ ,  _  .....  il 


- '  terest  on  the  .Street. 

I  As  stated  by  the  Detroit  United  in! 


verely  in  recent  months,  thus  forcing  $i2,76s 

satisfactory  net  earnings.  For  •i’®  j 

first  sevf-n  months  net  ."ifands  almost  1  7  rnonth*- 


713.870'  timber  1st,  the  directors  of  the  com-j  I 

( pany  on  July  27th  declared  a  divid-|  | _ 

585.941  end  of  2’/^  p.c.,  payable  in  .stock  of 


Direct  Private  Wire  to  all  Branches  and  New  York 


.$2.000, )oo  in  excess  of  that  for  the  S99.82s,ooo  .f^,m.3,5  .5.004,48.  .3,047, -„;,""nugusr i6Th?;^;rs\o;^r;ii;q = 
same  period  la.st  yea  1,  when  the  div-  j(  |g  remarkable  that  in  no  month'  idend  to  be  in  lieu  of  the  customary  I 
dend  was  earned  and  neail>  equal  j,ag  income  been  less  than  in  leash  dividend,  thus  conserving  the! 

to  the  corresponding  total  in  l.tl.i  while  in  .Tanuary  alone  gross  1  cash  resources  of  the  company.  The; 

As  a  result  of  this  pnliry  a  great  deal  revenues  were  somewhat  larger.  For  point  of  interest  now  become.s  whati 
of  maintenajiee  work  has  piled  up  ,^0  period  gross  totals  nearly  $10.- ;  action  the  directors  will  take,  if  any,! 
33hieh  diteetor.s  have  piobably  de-  ooo.OOO  le.ss  and  net  nearly  $2.000,000 j  in  the  matter  of  the  dividend,  and  ! 
cided  to  begin  to  ''0""^'’te  more  than  in  the  corresponding  per- 1  whether  the  decision  of  the  Utilitiesf 

than  le.nv-e  ,t  a  burden  for  the  future.  , art  year.  |  Fommission  is  merely  pro  tern. 

Good  Earnings.  Both  wages  and  rates  are  now  in  1  awaiting  further  action.  • 

Xef  in  .luly  amounted  to  $2,0:")  I,, 31. S.  process  of  read,justment  in  Canada,  i  Meantime,  the  consolidated  balance  ' 

As  again.st  this  figure,  the  monthly  Pay  of  some  cla.sses  of  railway  labor  ;  sheet  of  Detroit  United  as  at  June 

share  of  annual  fixed  charges  has  been  reduced  to  the  same  exteni  ;  3()th.  is  of  interest  as  setting  forth 

amounts  to  $807.!i,Sl.  preferred  divid-  as  in  this  counti-y.  New  schedules :  the  company’s  liabilities,  a.s  foilows;|«_ 

end.s  $268.8.30  anrl  common  dividends  for*  others  arc  still  being  negotiated.  >,'otes  payable . $4,2.88.77.3! 

$1,616.6001-3  total  of  approximately  Eventuallv  it  is  expected  a  parity ;  Accrued  payroll .  477,054!  = 

$2.683, 40|  ppr  month.  For  the  seven  will  be  established  with  rail  wages  in !  Accounts  payable . 1,08.9,'h3 

months  the  total  net  of  $16,004,481  the  United  .states.  I  Accrued’ int.  on  bonds’ _ !  ’2.5'6442l'= 

is  applir.ible  ag.iinst  .$8,167..6.30  fixed  ft  would  be  surprising  if  lower !  Accrued  int.  on  float,  debt,  33,401' 

charges  and  preferred  dividends  freights  were  put  in  effect  in  the  Do-  pnclaimed  dividends .  165; 

combined,  leaving  $6,836,051  for  com-  minion  in  advance  of  similar  action '  I’^nredeemed  bonds .  .6.000 1 

mon.  as  compared  with  the  7  p.e.  re-  here.  Agitation  is  general  and  re- j  Unredeemed  tickets. .  246!617! 

quirenient  of  $10,637,662.  This  l.s  duetions  have  been  forecast  by  rail-  Accrued  exp.  (tax.  ete.).!.'  170,.3.38 

earning  61.3  p.r.  of  the  requiiement  way  exenifives.  The  most  import-  provision  for  Federal  Tax!  ssioool 

in  the  early  seven  months,  however,  ant  eut  to  date  has  been  that  made  I 

!  and  compares  favorably  with  4!i. 2  p.e.  on  lates  for  livestock.  $6  654  640; 


the  company  on  September  1st.  to 


Headi  Officer 


171  St.  James  Street 


cided  to  begin  to  liquidate  rather 
than  leave  it  a  burden  for  the  future. 
Good  Earnings. 


HALIFAX.  N  .S. 
SHERBROOKE 


.MONTREAL,  QUE. 

MONCTON,  N.B. 

SI.  JOHN,  N.B. 

Direct  Wire  Covneolhins 


.SYDNEY,  N.S. 
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OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 

Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


WATSON  &  CHAMBERS 


MEMBERS  MONTREAL 
STOCK  EXCHANGB 


51  ST.  FRANCOIS  XAVIER  STREET 

Telephones;  Main  8313  •  8314 


Hartlaod  B.  MacDoufiall 


Robert  E.  MacDou^al 


LESS  PROFITS 


Gossip  of  the  Week 


nitn  viaiNST  riordon. 


$6,654,640: 

I  (apital  Position. 

I  On  the  same  .side  of  the  .statement 
is  set  forth  the  capital  .stock  issue  of ; 
$15,375,000;  the  total  bond  issues  of' 
.$36,121,500;  deferred  mortgage  pay-! 
inents,  $432,980;  reserves  of  $2,124,-1 
841,  plus  reserve  for  (fepreeiation  of 


MacDougall  &  MacDougall 

(Members  of  the  Montreal  Stock  Exchange) 

102  NOTRE  DAME  STREET  WEST 

Telephone  Main  a.Vl — 2.69 


The  largest  writ  yet  taken  against  -$8,390,027.  together  with  the  suipliLsj 
I  he  Uiordon  Company  i.s  that  of  Geo.  $7,897,254.  | 


PBSK  '99‘SXH  B  which  has  justj  on  the  other  side  of  the  account! 

I  WOl  B  ILrliBl  I  been  entered  for  the  sum  of  $913  846  O'®  buildings,  plant,  etc.; 

_  _  I  The  Financial  .News  Bureau  is  in-ib^iving  a  value  of  $70,014,156  as  at; 

_  ..  ...  '  foi-med,  howevci-,  on  excellent  auth-,  1st-  together  with  additions  j 

Position  of  Company  is,  How-  ority  that  no  special  significance!  •'t -UlO, 101  made  during  the  first  half  j 

ever,  Stronger  Than  in  1919,  iiccd  he  atfaebed  to  this  action,  in- !  o*  •b'-s  year,  making  total  fixed  assets] 

Current  Liabilities  Being  asmueh  as  in  order  to  piotect  their;  having  a  value  of  $70,163,258,  asj 

Dnurn  In  Ao-ainct  bcii,  creditors  iiiust  take  action  with-!  ‘'Ompa.-ed  with  the  stock  and  bond  is-j 


21  JORDAN  STREET 


TORONTO 


OUR  INVESTORS’  BULLETIN 

mniled  weekly  fo  clients  contains  valnahle  news  on  Northern 
Ontario  gold  and  silver  mines. 

Oiir  ini’ornintion  comes  (iireet  from  the  camps,  and  is  live  and 
dependabie. 

Write  .IS  to-day  for  a  ropv.  No  charge,  of  eonrse. 

SIMONS,  AGNEW  &  COMPANY 

^iemhPrfi  Slutidnrd  Stock  Exrhnnge 

McKinnon  Buildin$i  -  -  TORONTO 

Phone  Add.  .3806-7 


Bongard,  Ryerson  &  Co. 

(Members  Toronto  Stock  Exchanfto) 

PRIVATE  WIRE  CONNECTIONS  WITH 
ALL  PRINCIPAL  CENTRES 


Down  to  $188,382  Against 
$881,703,  and  Current  Assets 
$723,057  Against  $362,925. 


in  a  certain  number  of  days,  hence  a>'"ded  to  above  of  $51,496,500. 
the  opinion  which  has  been  expres-!  addiUon,  are  ‘'Treasury  securi- 
.sed  on  llie  .Street  that  this  would  ”  $3,440,000. 

mean  liquiifation  of  Riordon  is  not  at'  "other  investments”  are  shown 


I  Profits  of  .Marroni  Wireless  for  the,  all  justified.  ;  land  sales  contra 

Ij.vear  1920  atnotiniod  to  $68,90;!  after!  So  far  fi'om  the  company  being  |  l*'Sb'’ance  reserve 
deducting  all  expenses.  From  this !  Placed  in  liquidation,  ne.gotiations i  ^Invenjory  of  ms 
I  i.s  taken  re.sei  ve  lor  depreeiation  '  arc  still  going  on  which  may  ipsult  '$3,170,770. 
'$55,449.  leaving  a  balance  of,  .$1  I,4u7,j  Ihq  company  being  placed  in  a  .<  ."Tent  assets;  — 
i  to  be  addcjl  to  the  surplus  of  $;i9r).9J8’  better  position.  ^  j  Accounts  receiv 

l.i'ought  forward,  making  a  total  P.  &  - - - - -  i  *  a^b . 


land  sales  contracts  of  $200,285  and 
insurance  reserve  and  cash  $185,961. 
Inventory  of  material  and  supplier 


Accounts  receivable  . $291.f>22; 

fash .  544.938 


'“r  . 

nf  (he  nninnrw”!, -I  •**'•  am  .  ’■.cw  "  7,  ■  .  I  lo  shareholders  at  this  juncture  is  ' 

■  xref.  e.i.,*  „  ^  f  ‘ Allen  .s  fhca^cs,  Limited,  have ;  intended  to  let  them  see' 

$o00,0(.U  new  .shai-es  we.-e  hssued  to  aken  over  the  Toronto  office  of  Se-  company  stands  in 

■nnJa  '  I’'ctures  Corporation,  of  Now  of  the  discussion  with  the  Utili- 

1  (onsidi'iation  of  the  a.ssigument  to  Yora.  and  are  now  .sole  distributol's ;  Commission.  i 

I  Marconi  Wireless  of  the  exclusive  in  Canada  for  .Selniek  and  Hodkin-'  _ | _ 

j  wireless  rights  to  Canadian  and  New-  son  Pirtures.  They  will  distribute |  —  _  ' 

foundland  patents  owned  by  General  these  pictures  throughout  Canada  on '  fAMnilS  PLAYERS  CO  ^ 
Klectric.  The  latter  company  also  a  percentage  basis,  and  as  the  coin- 1  WWW  kn  i  bliw  VW»  , 

undertakes  to  sulvseribo  for  a  further  paiiy's  business  last  year  ran  close'  nCIJY  ||  I  CnAl  ITV 

j  200,000  shares  at  par  as  additional- Jo  $i'io,000,  a  considerable  addition:  wUX  I  IbkkUnLI  I  I  ^ 

I  working  capital  is  i-equired.  Will  thus  be  made  to  the  earning|  -  i 

!  The  statement  of  assets  and  liabil-j  capacity  of  the  Allen  Theatres.  |  Commenting  on  charges  of  illegal; 
I  ities  shows  issued  capital  of  $5,500,-  I'he  deal  will  also  give  the  Allens !  coDibination  made  by  Federal  Trade' 

'  ono  of  $2.50  shai'cs  against  $2,500,000  the  first  opportunity  of  showing  these!  Commission  against  Famous  Players-; 
a  year  ago.  while  mortgages  payable  pirtures  at  their  own  theatres,  which  -  Lasky  Corporation  an  official  of  com-, 
amount  to  $lit,ooO  against  .$35,000  a  should  he  a  big  drawing  card  and !  Pany  stated  they  would  show  their! 
year  ago.  Miolp  considerably  in  increasing  their  j  business  had  been  conducted  strictly 

,  Cm  rcnt  liabilities  are  ronlined  to  earning  power.  i  in  accordance  with  law.  ’’ 

:iiccouuts  iiayable  .$JXS,;;S2  compared  Seleel  Picture  Corporation  is;  In  answer  to  charge  by  commission 
.  jwith  a  total  of  $881,70:!  a  ycai'  ago  closely  associated  with  the  Selznick  that  company  controlled  three  out  of 

'  wbidi  incliidcfl  bank  ovoi'draft,  bank  Pictu.-e  Corporation,  one  of  the  larg-|  five  fli'st  run  theatres  in  New  York 

loan,  accounts  payable  and  duo  .Mar-  motion  picture  producers  in  city,  the  other  two  being  controlled 

'<  (>ni  Wireless,  London,  Kng.  America.  Lewis  J.  Selznick  is  the  by  competing  producers  w  ho  .show  j 

In  resei  vps  are  depreciation  of  I  n''esidcnt  of  both  companies.  Among ,  their  own  productions,  thus  effective- 

j  $214.01;)  and  insiiiance  of  sliij.  rla-  •  be  most  proniiuent  stars  of  the  Selz- j  ly  excluding  independent  producers' 
tinii  ciiuiimicnt.  $2,90(1  total  $216,969  oick  Company  are  Elaine  Ha.nmei'- :  from  fii'st  run  theatres  in  .New  York,' 
against  .$5.(i(!()  a  year  ago,  being  re-  8tein.  Conway  I'lti’le,  Eiig.  O'Brien  jit  is  pointed  out  that  company  act-' 
serve  for  insurance  and  ship  station  '^od  Owen  Moore.  '  iially  controls  only  two,  the  Rivoli 

(•(iniomenl.  — - - ■—  land  the  Rialto,  and  rents  the  New-' 

P.  &  L.  surplus  is  $tl0.:!75,  a.gainsi  SHOWS  .\SSETS  .  York  Theatre  to  a  firm  which  show-s 


ALLAN  THEATRES  | 
'.HAVE  FILM  DEAL! 


71  BAY  STREET 


TORONTO 


BRANCH  OFFICE: 

287  BAGOT* STREET  -  -  KINGSTON,  ONT. 


WE  OI  EER  ^-1  Q  OOO 

DOMBNION  OF  CANADA 
BONDS 

PI  E  .L\N.  1,  19(12. 

Giiarniiteeiiiir  <!rand  Trunk  Pacific  Railwa.v  I'riiicipal  and  Half- 
yearly  Interest  (Jan.  I  and  .liil.v  I)  payable  in  Canada,  >cp  York  or 
l.uiidou,  Eiig. 

I)EN0.MIN.\T10NS  .Y '.'(Ifl  (^OT'.’.OO). 

I’rice  on  .Vpplicalion. 

H.  R.  BRERETON  &  COMPANY 

--  (h.verninciit,  .linnicipal  and  Corporulion  Ronds. 

220  POMIMON  n.\>U  Rl  ll.PiNG  -  -  -  TORO.M'P 


$:!9.6.9I8. 

In  the  capital  assets 
making  up  a  lolal  o 


lip  station  Owen  Moore.  '  nally  controls  only  two,  the  Rivoli 

- — ^ - ■—  land  the  Rialto,  and  rents  the  New' 

(5,  a, gainst  TGRp  SHOIVS  .\SNETS  ^  York  Theatre  to  a  firm  which  show-s 

OF  $2fi:{rT6S,I99.  eight  features  a  week  all  the  year.' 
ire  items  Lansing. — Ford  Motor  Co.  ha.s  filed  The  lessee  of  the  New  York  Theatre! 

$5,621,841  balance  sheet  as  of  .lune  30.  with  as  well  as  the  Strand,  the  Capitol 


a.gainsi  $3,212.84.3  a  year  ago.  and  de¬ 
ferred  ehargps  of  $49,829,  a,guinst 
$41,852  a  year  ago. 

('linen,  assets  amount  to  $723,057 
a.gainst  $562,925  last  year. 


and  lie-  Michigan  Secretary  of  State,;  owned  by  Goldwyn.  the  Broadway 

a,guinst  . total  assets  of  $263,369,199.  and  the  recently  opened  I.oew’s  State 
.The  assets  include  $54,844,533  cash  use  large  numbers  of  films  produced 
1723,057  banks;  plans,  includ-;  by  independent  firms.  Neither  Gold-' 

iiig  land,  buildings,  and  improve-  wvn  or  National  which  controls  the 


M.  -0  B '  ■;:''B:!i:iB'i.:;B:iiiiB!':iniiiiiiiiiiiB!ii!:n'!!:'Bi!!iHii'.:ai': 


j  DUNCANSON,  HOW  &  CO.  I 

I  STOCK  &  BOND  BROKERS  » 

ii  B 

s  Members  Xorofito  Stock  Exchange.  s 

s  Montreal  Stock  Exchani/e.  P 

■  16  Jordan  Street,  iO  Main  Street  F.ast  ■ 

g  TORONTO.  Direct  I-rivate  Wire  to  Montreal.  II.YMILTON.  ^ 

■  l____ _ J  i 

llllllBlll■!ill■!wa!ii;■lll:9li^B;::li■:i'PH''llai'B!l'»|^llBl!'!!B'll'a!:':lBlli:B^liiBllli:B;;:l'Bl';:Bl«^ 


'  believe  that  the 

VV  purchase  of  the 
following  securi¬ 
ties  involves  minimum 
risk  with  probabilities  of 
large  profits : 

Present  loist 
Prier.  Year 

InlernationnI  Pet..  .  IO  41) 

Kennecott  Copper  19  a.-t 

Brooklyn  R.  Tranait  19  17 

General  Motors  ....  19  4g 

Pierce-Arrow  ....  l:i  S2 

U.S.  Food  Products.  17  78 

Internal.  Nickel  . .  14  ‘JS 

Loew’s  Theatres  .  .  14  .'.6 

lioft  Candy .  9  2.s 

Fisk  Tire .  9  4S 

IFrite  for  additionat  infor. 
mation  and  particulara  of 
our  fc’oay  Payment  Plan.** 

Stobie  Forlong  &  Co. 

Member*  Toronto  Stork  Exchange 

10-12  King  Street  Blast 
TORONTO 

HAMILTON  .  BRANTFORD 


pNETT. 

L'rv.DTm 


I  &CQ  kJ 

MaibanHcNiMilSlDdtCxAai^ 

VICTORY 

BONDS 

17  SJOHMa 

MONTREAL 

TELEPHONES  MAIN  838S-S  7  .. 


I  The  annual  meeting  of  the  Marrnnif’”''9tf‘.  ai'<?  valued  at  $46,926,010;  strand,  produce  enough  films  to 
I  Wireless  I'elegraph  Co.  of  Canada  ".achinery  and  equipment  $21,183,-1  supply  their  theatres  and  Famous-jl 
,  to-day  resulted  in  the  re-olcciiou  of{.’^30;  good  will  is  placed  at  $20,517.-  Players-Laskv  ( 'orpor.it’ion  is  also; 

I  the  following  dii'ectoi'f-,;  .  98.3;  property  in  .Miehigan  is  .given  frequently  in  market  for  good  films; 

lion.  Frederic  N'chollf;,  Piesident ; !  oi  $i:!.3.025,079;  while  total  capital  by  independent  pi'oduccrs.  The; 

I  Sen.itors  G.  Mareoni,  V.P.,  A.  F.  Py-  and  surplus  is  placed  at  $173.9.31.172.  Fuited  Artists  which  controls  Grif-I, 
I  ment,  \’.P.;  Robert  nickerdike,  V.P.;  Liabilities  include:  Accounts  pay-  iRhs,  Fairbanks,  PicUford  and  Chap-j 
I  Sir  William  Mackenzie;  Goi'fi'py  ('.  able  $28,724,701;  accrued  payrolls;  line  films  is  alway.s  able  to  place  its' 

I  Isaacs:  G.  M.  Bosworth;  C.  G.  Green- 1  ■$2.827, .546;  income  tax  reserve  $46,-  produetions  in  New  York.  ' 

i  shields,  K.C.;  A.  H.  Morse,  .tlanaging  I  266,008 ;  reserve  for  other  taxes  $2,-  Among  other  charges  made  by  l  e-i- ] 

I  Director.  |l67.60o;  reserves  for  employees'  era  1  Trade  < 'onimis.sion  it  is  claimed. 

j  -  jfg;;nii.s  $946,640;  miscellaneous  lia-  that  98  p.e.  of  theatres  in  Fnited' 

**Ti.'Fi  Fni-vnniFVi  !  bilities  (estiiTiated)  $8,484,487;  eapi- j  states  show  Paramount  and  Artcraft , 

,7, Yu  |v  tKCFTig  ^  ^**^'*''*^  $17,264,500;  and  surplus  $156,-:  pictures  and  in  one  week  In  1920| 

'j  1)86,672.  lover  6.000  theatres  in  United  States! 

(  hieago,  R.  P.  Lanioni,  piesident)  In  statement  for  December  31, j  showed  nothing  but  Paramount  pic-| 
Amoiiean  .Steel  Foundries,  is  quoted  Ford  Motor  Co.  cash  totalled  $13,-  tures  and  that  67  cents  out  of  every; 
here  as  .saying  company  has  over  557,000;  materials  on  hand  were  val- ;  dollar  spent  on  theatre  admissions, 
$l7.'too.ooo  quick  assets  and  only  $2.-  tied  at  $124,3.50,000;  and  unsecured  js  paid  to  Paramount  theatres.  ; 

5(10.0110  quirk  liahilitios,  with  no  in-)  indebtedness  at  $143,000,000.  |  - - - 

dehteilness  to  banks.  |  - — - -  BRAZILIAN  EAKMNGS.  | 

Steel  Foundries,  lie  says,  made  no)MFR<;ER  PAPER  FO.'S  |  July  net  earnings  of  Brazilian 

money  in  second  quarter,  but  made  I^  J/-  8.  .AGREED  show  an  increase  of  2.753,000  milreis, , 

enough  in  first  three  iiionths  of  year  Rear  River.  N.S.  Proposals  to ’  cornpared  with  July  1920.  bringing' 

to  more  than  offset  loss  for  seeond  amalgamate  Clarke  Bros..  Limited,;  the  increase  for  seven  months  to  i 
quarter,  and  officials  look  forward  and  Clarke  Bros.  Paper  Mills,  Ltd.,  1  t().522.00O  milreis.  j 

hopefully.  was  unanimously  adopted  at  annual  Increase 

Re,garding  dividends,  Mr.  L.imont  niecting  and  Issuance  of  $2,00(1,000  Milreis  Milreis  | 

says:  "T  cannot  forecast  action  as  15  year  bonds,  mainly  fori  July  Gross  ....15,477.000  -3,732.000 

to  common  dividend,  hut  1  can  say  I'cfunding  purposes,  was  authorized. ;  Oper.  expenses.*  6.606,000  979.0001 

there  has  been  no  decision  to  omit  it  Officers  and  directors  elected:  J.  G.  - - - — —I 

matter  has  not  even  been  consul-  Clarke,  Chairman  and  Treasurer:  W.  xet  earnings  ..  8,871,000  3.753.0i'Ol 

Pi-cd.  '^Y.  Clarke,  Secretary;  F.  W.  Fraser.  7-month  gross.  .95.676.000  22,891.(i00  j 

St.  John,  Charles  T.  Starke;  Harry  7-nionth  net  . .  .49,697.(‘0O  10,522.00o| 

L.  Stark.  Alex.  Faskan.  Toronto,  and - —  I 

A.  G.  MacIntyre,  Bear  River,  Direct-  POSTPONE  RAISE  ! 

G •  U- Siritbcrs  J.J.  M.  Pinja'i'i  Ors,  LIGHTING  RATES.' 

G.W.S.  HfDd.rwii  — - -  -  g,  John.  N.B.— The  General  Man-! 

r»i  TraKic-'T-T'  o  P.  N.  R.  EARNINGS.  I  ager  of  the  New  Brunswick  Power  i  I 

uUiKlNtli  I  I  C£  UvJ.  I-'oi’  wreek  ending  August  31st  1921,  co.  states  that  the  proposed  increase 
Mcmkcr.  Mon rn!  Steel  Eicinnj)  $2,781,771;  Corresponding  period  last!  in  electric  and  gas  lighting  rates  tO| 

‘  .ve.af  $2,943,810;  decrease  $159,039.  |  private  consumers  has  been  post- 

!  UcfxfcutGordergmVlCTORY  - - - - -  poned  by  the  directors  of  the  com- 

j  LO.iN  and  other  BONDS  (’.  P.  R.  EARNINGS.  I  pany. 

I  !*>  Ct  C  /.  4  C4  u  4  I  Traffic  earnings  from  August  21st]  The  increase  in  street  lighting.) 

IZ  M.  sacrament  si.,  nonireal  to  August  31st,  1921,  $5,735,000;  1920,  however,  has  been  put  into  effect  asj 
I  LBHMBaaMaMaawaaMNMMaMaMBj  $.5,681,000;  increase  $54,(K)0.  I  announced.  •  jL 


Increase  I 
Milreis  | 
-3,732,000 ' 
979.000 ! 


BURNETT  &  CO. 

Membrn  Mon  rpa!  Stock  Eschan^} 

Wf  frecuie order.*!  in  VICTORY 
LO.AN  and  other  BONDS 

12  St.  Sacrament  St,  Montreal 


FAIRI3ANKS<^i;OSSI-UN  &!ZQ 

A  WOWTRgAL  STOCK  EXCMANCg 

INVESTIGATE 

■  Before  buying  any  Stocks  or  Bonds,  if  you  have 
not  complete  information  regarding  that  security 
— INVESTIGATE  !  Assure  yourself  that  you  are 
buying  with  your  eyes  open  and  not  faking  a  leap 
in  the  dark. 

Write  —  Phone  —  Wire 


103  NOTRE  I7AME STREET. W. MONTREAL  ^ 

TBLaPHowes :  ...main  ^ 


DEBENTURES  FOR  SALE 

The  School  Commissioners  of  the 
City  of  Hull 


Pablic  notice  Is  hereby  iriven  that  the  School  rommissloners 
of  the  City  of  Hull  will  receive  from  now  up  fo  the  16th  of  Sep¬ 
tember,;  19'21,  at  4  o’clock  p.m.,  at  the  office  of  the  undersimied, 
writteu  tenders  for  the  purchase  of  debentures  of  the  said  Com¬ 
missioners  of  the  City  of  Hull  amountluK  to  $130,000.00  issued 
under  resolutions  adopted  April  the  5th,  1921,  and  .Iiine  the  21st, 
1921. 

The  said  debentures  of  the  par  value  of  one  hundred,  five 
hundred  and  one  thousand  dollars  each,  are  payable  the  1st  day 
of  May,  1931.  and  bear  Interest  at  the  rate  of  six  per  cent,  per 
annum,  payable  half-yearly  on  the  first  day  of  Alay  and  November 
in  each  year,  at  the  office  of  the  secretary-treasurer  of  the  School 
Commissioners  of  the  City  of  Hull. 

All  tenders  shall  he  under  seal  marked  “TENDER  FOR 
BONDS*'  addressed  to  the  seeretary-treasnrer  of  the  School  Coirt- 
missioners  of  the  City  of  Hull,  and  must  specify  whether  the 
price  offered  does  or  does  not  include  the  interest  accrued  on 
saM  bonds  at  the  time  of  delivery. 

Every  tender  must  be  accompanied  by  a  certificate  cheque 
equal  to  one  per  cent,  of  the  par  value  of  the  Issues. 

All  the  information  will  be  furnished  on  application. 

The  School  rommissioners  of  the  City  of  Hull  do  not  bind 
themselves  to  accept  any  tender. 

Given  at  Hull  this  29th  day  of  Antrust,  1921. 

JOS.  PROTOST, 

.Secretary-Treasurer. 

Hotel-de-Ville  Sir.,  Hull,  Que. 


$4,000,000 

CITY  OF  TORONTO 
Guaranteed  A'A%  Long  Term  Bonds 

ISSrED  BY 

TORONTO  HARBOR  COMMISSIONERS 

t*!ndTS.  pndorsed  '  TpndPr  for  rity  of  Toronto  <'>iiarant«ed 
Bonds.  i.=sviod  8v  th"  Toronto  H.irbor  rommi-ssionors.''  addrps.«-d  to  the 
rhaiimaii  of  th"  Toronto  Harbor  I'ommi.asioner.s  and  forwarded  to  the 
under.'=ignefi.  will  be  received  until 

Ig  o'<  look  \oon  (OayllBbt  SnvIiiK  Timet.  Tueedn},  aepl.  13.  1921 
for  the  purchase  of  jf.nnn.onfi  City  of  Toronto  tJtiaranteed  Bonds,  due 
1st  .septetnbei ,  IS.^^.  issued  by  the  Toronto  Harbor  Commissioners. 

THF;  I.EG.ALITV  of  the  HA^!  BEEN  APPROX  F.D  BY  MR 

.1.  B.  CI.ARKE.  K.C.  OF  THE  LEGAL  FIRM  OF  ME.g.cRS  CI.ARKE. 
SW  ABEY  .X-  McEEAN.  TORONTO.  AND  HIS  FAX'ORABLE  OFINION  I.S 
KNGRAXEIt  (tX  EACH  BON’D 

The  bonds  are  an  obligation  of  the  Toronto  Harbor  < 'ommissioners. 
and  are  guaranteerl  unconditionally  by  endorsement  both  as  to  princi¬ 
pal  and  intere.st  bv  the  City  of  Toronto,  and  aro  in  denominations  of 
$1,000. 

The>  are  pa>able.  both  as  to  principa  1  and  inteiest.  in  Toronto,  New 
York  or  I.ondon.  and  carry  intere...t  at  'lie  rate  of  I'iCrper  annum,  pay¬ 
able  half-,'  early  on  the  l.st  March  and  September,  the  first  instalment 
of  interest  being  (iue  and  pa>able  on  the  Ist  of  March.  1202. 

•\  certified  ehenuc.  payable  to  the  undersigned,  for  2c.;.  of  the  par 
v.e.Iue  .'f  the  bond.s  tendered,  must  accompany  the  lend-r. 

Delivery  of  the  bonds  mow  ready)  and  payment  are  to  he  made  at 
the  office  of  the  iindrr.signed  not  later  than  the  27tli  of  September.1921, 
the  latlei-  to  include  accrued  interest  from  the  l.^-t  September,  1021,  to 
date  of  payment. 

Tenders  will  not  be  reeeived  for  any  part,  hut  must  be  for  the  en¬ 
tire  issue. 

Tender.s  for  bonds  other  than  these  herein  desenhed.  or  containing 
conditions  varying  fri.>m  the  .ahoxe,  will  not  he  cuisiderid. 

<.Kn.  II.  Rosn, 

<  nmnilaaloner  of  FInanre. 

Treasury  Department.  City  Hall,  Toronto.  Canada.  September  (ith,  1921,  ' 


te  irtitanrial 

MONTREAL.  SEPTEMBER  10,  1921. 


WE  OFFER 


CITY  OF  CHARLOmiOWN,  (P.  E.  L) 

5%  Bonds 


Dated  Dec.  1,  1919 


Maturing  Dec.  1,  1939 


Write  or  wire  for 

SPECIAL  QUOTATIONS. 

The  credit  of  the  City  of  Charlottetown,  the  capital  of 
the  Garden  Province  of  the  Dominion,  is  so  highly  re¬ 
garded  that  it  has  outstanding  debentures  bearing  interest 
as  low  as  31^2^- 

STANDARD  BOND  CORPORATION 


LIMITED 


Maritime  Trust  Building 


HALIFAX,  N.S. 


Government,  Municipal 
and  Corporation 

BONDS 

BOUGHT  and  SOLD 


We  are  particularly  interested 
in  Securities  of  the  Mar'time 
Provinces. 

Correspondence  invited. 

EASTERN  SECURITIES 
COMPANY,  LIMITED 

JAMES  MacMI  KRW 
Vice-President  and  Managing  Director 


Time  For  Canadian  Banks,  Manufacturers 
and  Business  Men  to  Stick  Together— Canada 
Should  be  Among  the  First  Countries  in  the 
World  to  See  Her  Industries  Revive 


CANADA  is  coming  through  the  readjustment  period  remarkably  well. 

Along  with  the  rest  of  the  world  we,  of  course,  are  faced  with  many  diffi¬ 
culties. 

Sometimes  it  seems  as  though  there  was  considerable  mercantile  or  industrial 
trouble  in  the  country.  So  there  is. 

But  even  at  that  there  is  room  for  satisfaction  and  confidence. 

On  the  whole  the  Dominion  has  been  less  vitally  affected  by  the  almost  corp- 
plete  upset  of  business  than  any  other  country  in  the  world. 

'Fhat  is  saying  a  good  deal.  The  manufacturer  and  exporter  who  has  been 
hit  pretty  hard  will  find  difficulty,  perhaps,  in  believing  it. 

Here  and  there  the  country  has  experienced  costly  failures  and  investors 
have  lost  a  considerable  amount  of  their  capital. 

On  the  other  hand,  compare  the  position  of  a  great  number  of  Canadian  indus¬ 
trial  companies  with  that  of  similar  concerns  even  in  the  United  States.  So  far 
not  nearly  as  many  of  the  Canadian  companies  have  found  it  necessary  to  pass 
dividend  distributions.  In  addition,  many  of  them  are  apparently  working  out  of 
their  difficulties  much  more  quickly. 

In  business  circles  there  is  now  a  belief  that  the  worst  is  over. 

On  this  account  Canadian  business  men  ^md  manufacturers  should  take  cour¬ 
age. 

The  deadlock  of  buying  has  passed.  That  is  something.  As  people  keep 
on  buying,  greater  confidence  will  gradually  be  restored. 

Besides,  a  great  deal  of  new  wealth  is  being  created  in  the  country.  TTie 
world  must  have  foodstuffs.  In  every  province  of  the  Dominion,  if  not  record, 
at  least  good  average  crops  are  being  gathered  in.  Most  of  them  will  be  export¬ 
ed  to  outside  markets.  This  will  bring  new  money  into  the  country. 

As  never  before,  Canadian  banks,  manufacturers  and  businessmen  must  stick 
together. 

Our  position  plus  our  natural  resources  should  enable  Canada  to  make  a 
more  rapid  recovery  than  almost  any  other  country  in  the  world. 

Every  section  of  the  country  can  help  every  other  section.  As  one  section 
becomes  prosperous  others  will  benefit.  As  one  industry  revives,  others  will  get  a 
new  start. 

So  it  is  a  time  for  every  Canadian  business  man  to  keep  his  mind  right  on 
Canada. 

Everything  possible  must  be  done  to  help  keep  up  the  value  of  the  Canadian 
dollar. 

There  may  be  a  pretty  stiff  winter  ahead. 

Therefore  be  confident — be  courageous. 


GOVERNMENT  and 
MUNICIPAL  BONDS 


of  the 


MARITIME  PROVINCES 
OF  CANADA 


CORRESPONDENCE  INVITED 


J.  M.  Robinson  &  Sons, 


Moncton,  N.B.  St.  John,  N.B.  Fredericton,  N.B. 


jhavp  a  dozen  Intercolonlals,  rather  I  Intercolonial  Railway  wa.s  the  price 
■Ilian  that  the  I'nion  of  the  Provinces  jbolns  paid  in  order  to  secure  the 
'  should  not  take  place."  Maritime.  Provinces  in  the  union.  And 

And  in  the  Parliament  of  Canada  I  Sir  .John  A.  .Macdonald  repeatedly  re- 
'during  the  Confederation  debate,  in  |  ferred  in  his  public  addresses  and  In 
j  speaking  of  the  proposed  road  and  .the  Parliament  of  Canada,  to  the 


93  Prince  William  Street 
ST.  JOHN,  N.B. 


Hollis  Street 
HAI.IFAX,  N.  S. 


I  nrettv  stiff  winter  ahead.  bs  cost,  he  said:  road  as  being  a  political  necessity, 

prciiy  SUM  wimcr  Honorable  C.cntlenien  for- 1  Hon.  Mr.  Ross  in  the  Conference 

nildent - be  courageous.  gotten  that  tlie  united  states  gladly  Debate,  among  Other  things,  said:  — 

_ _ nhid  twenty  millions  in  hard  cash  to  ; "Upper  Canada  will  do  well  to  build 

_  ihavc  Louisiana  incorporated  in  the  jthe  road  on  its  own  account  if  all  the 

I  ^  1  J*  1  K.  'Republic?  Rut  what  was  Louisiana  other  Provinces  refuse." 

I  Ivl  1 WIO  I  ■  C  Ithen  to  the  Americans  in  comparison  Sir  E.  P.  Tache.  Premier  of  Can- 

I  'kJ'JL  A  *  JL  a  A  lO  'With  what  the  Maritime  Provinces  ada,  according  to  the  official  report 

I  m  arc  at  Ibis  moment  to  Canada  1"  in  the  Parliamentary  debate.  P'ebni- 

_  C  jlI  O  I  _ _  -  -  I  And  further  he  stated:  "They  (in  ary  30th.  1865.  referred  to  the  lack 

B  Olf*  E  OVlnCCS  -'bfritinie  Provinces),  will  bring  of  winter  ports,  and  he  defied  .any 

!  A  Ve  A  A  w  their  fish  and  their  cijal  and  their  one  to  take  .a  map  of  the  world  and 

West,  Indian  produee  to  our  three  iiioiut  to  :iny  great,  nation  which  had 
:  millions  of  inhabitants."  not  seaports  of  its  own  open  at  alt 

Railway  Rates  Affecti.ng  Lower 'Provinces.* Do  Not  Accord  With  Spirit  or  in  every  reported  reference  made,  ‘bnes  omt^^^^^^^ 

”  f’'’  ‘fie  Hon.  Mr.  Rrnwn  during  his  ue  s.tui  .  -  i  .m.ida  did  not  po.s- 

Letter  of  Terms  of  Confederation,  Says  President  H.  J.  Logan.  advocarv  of  the  union,  he  always  was  these  advantages  hm  was  shut 

I  _  pointed  out  that  the  railway  would  "l>  in' a  prison,  as  it  were,  for  five 

j  ”  not  ho  n  oommoroial  siicooss  but  whs  |Rionths  in  fho  year  in  tields  of  ioc. 

(By  H.  .T  Logan.  Esq  ,  U.i'..  Presi-  ‘water  transiiorlal ion  on  the  St.  Law-  lial  Railway,  hut  during  the  Confed-  an  ab.soliite  confederation  necessity,  "hich  all  (he  steam  engineering  ap- 

j  dent  M.irKiuu;  Ro.grd  of  Tr.gde.)  i nco  v.  ouM  he  impo.-ssilde  Even  so  f^r.nlion  negoliations  lie  stated  in  a  Prin,.  i  nini. 

,To  the  Editor  ’I'hc  Einaniial  creat  .an  oiuimsl  as  Sir  I'harlcs  Tup-  i.ov.erfiil  speech  delivered  in  the  city  i 


The  “Imperial”  Is  An  Ideal 
Motor  For  Pleasure  Boats. 

Tbe  design  of  the  ‘‘IMPERIAL"  is  the  most  modern 
in  every  detail.  All  parts  arc  easily  accessible  for  ad¬ 
justment  or  repairs.  No  special  tools  or  expert  assist¬ 
ance  required  in  making  repairs  or  replacements.  All 
parts,  including  bearings,  are  interchange.qble.  You  can 
always  get  a  duplicate  part  which  will  fit  in  place  per¬ 
fectly- 

•  Every  "IMPERIAL  "  motor  is  guaranteed.  Manu¬ 
factured  since  1 908 — tested,  tried  and  true.  Sizes  4  to 
30  h.p. 

Write  for  Catalogue  and  Prices. 

BRUCE  STEWART  &  CO., 

LIMITED 

Charlottetown,  P.  E.  I. 


.'^ir:  The  :  rgi:mr,nt  I  d.''Rirc  lo 
imike  n;  that  the  Iniercoionial  R.''!!- 
jway  cunnol  he  treated  a,  other  rail¬ 
ways  of  I'anad.''.  It  was  planned 
for  Imperial  miiitary  juirposes, 
namely,  to  transport  men  and  am¬ 
munition  during  the  winter  monih.s 
and  was  constructed  witli  this  end  in 
view  as  wtll  as  for  (he  purpose  of 
giving  Ontario  .and  Qtiehec  winter 
port.s  and  to  semro  the  I'nnr-ent  of 
.Nova  .s^entia  and  .New  Brunswick  to 
enter  into  confederation  and  thus  re¬ 
lieve  certain  \ery  grave  political  dif¬ 
ficulties  which  e.xi.stcd  in  I'anada. 

The  idea  of  the  Intercolonial  Rail- 


thc  No\a  Scotia  i<'f  Toronto 


per,  Lp  ::iKing  in  the  .No\a  Scolia  i 
iloiise  ol  Assembly  in  ISCf,  when 
ii.oving  (hr  rc.solution  in  favor  of  I 
the  M.aiitimo  Union  convention,  used  | 
tlieso  words:  "(  onfederatlnn  with 
the  Upper  Provinces  lias  insiiperahle 
difficulties,”  VVh.at  werf  these  dif-  , 
fieiilties  ?  They  w'ere  difficnlties  of  ; 
transportation,  difficulties  of  dis- ' 
tance.  ! 

When  the  delegates  from  f'anada  ' 
appeared  liefore  the  .Maritime  ton-: 
venlion  in  i  liarlottetow  n.  these  “in- 


v.erfiil  speech  delivered  in  the  city  j  Price  iit  I  iiion. 

Toronto  :  |  igjr  George  Etienne  Uarlier.  speak¬ 

'll  would  be  better  for  us  to  build  ing  iu  Montreal  in  I8C6.  said  that  the 


Iparatiis  of  human  ingenuity  could  not 
‘overcome,  and  so 'long  as  this  state 
jof  affairs  rontinued  we  must  ron- 


(rontiiiucd  on  Page  !6) 


lieve  certain  very  grave  political  dif-  .  pointed 

ficulties  which  e.xhstcd  in  Uanada.  T'  ’  ‘'"'"I''’'" 

The  idea  of  the  Intercolonial  Kail-  J* ''V  'b"  ".tV  was 
'way  originated  during  the.  trouble  of  political  ciants  of 

18.37.  If  you  will  read  the  report  of 

Lord  niirlmm.  written  in  18”S.  von  <  n>nsportation  that  w  ,11  (v.  1 1  c  oiuc  the 
,w.II  find  be  recommended  that  'for  L'’ of  dist.anco  and  open  a  new 

military  reasons,  a  road  should  he  which  will  be  .availahle  to 

.hiiilt  from  Halifax  into  Central  ,  an-  5""-  '  nuUters  not  what  banier  may 
ada.  In  1849  an  Imperial  commis-  ""'T,'"  "P  y^'n'^rfere  wuh  .ynir  na- , 
Sion  investigated  the  proposition.  In  y’*  '  [yi**' m  Hic  .Nrw  l.ngland 
their  report  fhcyl  sliited  ihiil  while 

(he  building:  of  the  railway  bo  j  fonnortiuri  Uith  j 

justified  from  political  and  military  :  ^,3  , 

r.K.f"-,  '  tP™'^^'-c,ai  Ocli-.cied  on 

WclSdOllbtflll.  '  41ia4 


Our  advice  to  the  Busi¬ 
ness  Men  of  the  Maritime 
Provinces  is: 

Don't  watch  and  wait 
for  business  to  come 
to  ^ou;  go  after  it  bg 

TELEPHONE 


The  New  Brunswick  Telephone 
Company,  Limited 


I  the  building:  of  the  railway  mitiht  W  \  C  onnortiuri  Uith  t'esf.  | 

ju.stified  from  political  and  military  :  „  ^rev  .Magee,  in  one  of  his’ 

r  mf’i  '  ^''^'^^'•eiai  value  ,  Oclr.ced  on 

wastoi  n.  iDecemhf  r  ?2nd.  1864.  pointed  out  tliat. 

!■  rom  the  standpoint  of  (he  Mari- ,ranad*<  would  give  to  tlic  viaritimes 
time  Provinees  let  iis  consider  eon-  direct  connection  v\i,h  the  great  pro- 
ditioiis  as  they  existed  previous  to  diming  regions  of  the  Northwest  all  i 
(  onfeder.ition.  or  to  he  more  exact,  jhe  year  round,  and  <-oniinuing.  he  ^ 
at  the  time  of  the  Conference  held  Uaid,  "This  connection,  it  they  do 
at  <  baiioftelown  in  1861.  which  was  Ipot  get  through  Canada,  thrv  mii^it  | 
(attended  by  repre.sentatives  of  the  jultimately  get  through  tin  United 
I  Governments  of  .Nova  Srofia.  New  jptate.s.  and  one  reason  wh."  !,  in  sea-  , 
IBruijswiek  and  Prince  Edward  Is-  son.  and  perhaps  out  of  .'-ear  on.  have  • 
land;  the  objeet  of  the  conference  continued  to  advocate  for  an  Inter-  | 
being  to  bring  about  union  of  the  colonial  Railway,  has  been  'hat.  the 
Maritime  Provinces.  first,  closest  and  most  tasting  con- 

_ _  T-  nection  of  these  Lower  I'rovinces  I 

j  p  r  us  fimes.  jwith  the  Continental  tradf  system.  ] 

I  The  Maritime  people  at  that  time  might  be  established  by  and  through  i 
were  particularly  pro.sperous  In  !snd  in  union  with  canad.T  ; 

New  Brunswick  oiy  trade  was  sixty-  {  In  Nova  Peotia,  among  other  i 
six  dollar.s  per  head,  in  .Nova  Scotia  things,  we  were  selling  l.ii:c  qiian- j 
fifty-six.  while  it  was  only  thirty-  tiues  of  coal  to  the  New  !  nglapd 
|five  dollars  in  the  Province  of  Can-  .S'ate.'-  In  the  Assembly  in  Quebec  j 
ada.  Ill  .Nova  Scotia  we  had  upon  ..Mr  .Magee  described  the  extent  of 
the  seas  more  than  -3.500  vessels,  jthe  coal  fields  in  the  .Maritime  Pro- 
earrying  over  19,000  .seamen  iVinces,  and  then  said:  "These  ex- 

Our  trade  war,  with  the  New  Eng-  'h.tustles'-  roal  fields  will,  under  our 
land  States.  In  addition  to  water  fdan— which  is  in  fart  our  Recipro- 
transportation.  it  was  considered  city  Treaty  with  (he  Lower  Pro- 
advi.sable  to  provide  transportation  vinces — become  hereafter  t'  "  great 
by  land  and  a  great  r.ailway  conven-  resource  of  our  town  for  fue!.' 

Ition  w-as  held  at  Portland,  .Maine,  at-  j  And  further  on  he  stated  "We 
(tended  by  delegates  from  Nova  Scotia  consume  in  this  country  (C:'nada>  as  ' 
and  .New  Brunswick.  At  this  con-  (much  fuel  per  annum  as  they  do  In  j 
vention  it  was  definitely  decided  to  New  England,  and  therefore  we  offer  i 
build  the  railroad  from  Halifax  to  |thcm  a  market  under  the  Cniou  eti'jal 
Portland,  a  distance  of  552  miles,  and.  to  fhat  which  these  throrizers  want  ' 
at  the  time  of  the  Maritime  TTnion  to  pers.'iade  their  follo-vcrs  they  1 
convention  a  considerable  portion  ofiwould  lose."  I 

this  railway  mileage  had  been  rom-  Speaking  in  the  Mcchanlc.>'  Insti-  i 
pleted.  fufe  at  St,  .John,  N.B.,  he  said:  1 

The  delegates  who  came  down  I  well  aware.  -Mr.  <  ha,irman, 

from  Canada  to  the  .Maritime  Union  i^bat  we  cannot  have  union,  that  Is, 
convention,  pressed  for  a  larger  ."e  cannot,  have  a  commercial  league, 
union,  or  a  confederation  of  all  the  ,'vithout  other  means  of  intercourse 
Provinces.  The  objection  was  im-  *ban  we  now  possess.  Further  on 
mediately  raised  in  the  .Maritime 'be  said:  "Although  I  have  usually 
Provinces  that  such  a  confederation  iP^*  forward  defensive  and  commer- 
would  seriously  endanger — perhaps  jfial  reasons  for  the  road.  I  confess 
by  way  of  tariff— the  pleasant  and  you  frankly,  that  I  place  as  high, 
profitable  trade  relations  with  the  .o'"  '^ven  higher  than  either,  reasons 
New  England  States  and  that  Can-  tuore  purely  political.” 
ada  was  so  far  away  that  inter-  Opposed  Railway, 

provincial  trade  would  be  impossible,  Hon.  George  Brown  was  an  oppon- 
enpcclally  In  the  winter  months  when  ent  to  the  building  of  an  Intercolon- 


CITY  OF  HALIFAX 


It  is  the  chief  British  nav.tl  .stalioii  on  the  North  .AiTievictin  Continent.  The 
City  is  also  the  headquarters  of  the  Military  Organization  in  the  Maritime  Pro¬ 
vinces.  Population — 70,000.  l  iv-c  years  ago — 53. <100.  Are.a  of  Municipal¬ 
ity,  4,300  acres. 

TRADE  OF  HAl.lf  AX  : — Building  I’crmits — $4,300,000.  Refining  Plant 
of  Im'^Jerial  Oil  Co.  largest  in  Canada,  representing  an  outlay  of  $12,000,000. 
•South  End  Railway  Terminals,  when  completed — $30,000,000.  Shipping  Ton¬ 
nage  9.111,942  tons.  Halifax  Shipyards.  Limited,  one  of  the  largest  in  the  Do¬ 
minion,  costing  .$10,000,000.  Manuf.Tctming  and  firh  |,>roducts.  etc..  $23.0()0,- 
OOG;  and  bank  clearings  $240,000,000. 

Assessed  Value — Real  Estate,  1921  22  . $46,563,100 


Business  and  Hoi 


1921  22 .  8,400,000 


54,963.100 

Estimated  value  of  Taxable  Propertv .  60,493,400 

Imperial.  Dominion  and  Provincial  properties,  r-'^hools.  and  other  char¬ 
itable  institutions  exempt  from  taxation .  30,0^9,100 


Total  Debentures  Debt  (including  4  new  sclioofs  .$  I  .OOti.OOO ) 

Less  Water  Debt,  included . $1,707,975 

.Sinking  and  Rererve  f  unds  on  hand  oi  invested  1.164.5  19 


9.197.416 


-  2.872.494 

Nett  City  Debt  .  6.324.922 

Moating  Debt  payable  yearly  from  taxes .  222.434 

Valuation  of  Corporation  Property  other  than  Vv'atei  Works .  8,014,233 

Water  Works .  2,630.0110 

Revenue  from  taxation,  including  Banks.  Insurance,  and  other  com¬ 
panies  (no  Income  Tax) .  2,018.603 


Revenue  from  other  sources 


Taxation: — Land  6.27*^'c  Improvements  1.73'T.  '  Business  . 
Rental,  over  $2,000, — Vi'/O-  Household  Vt/c-  Prov.  High- 

w-ay  1/10%. 


t 
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Hydro-Electric  Power  in  N.S. 
Developing  Industrial  Resource 


Government  Is  taking  only  1,000  h.p. 
at  present,  but  will  be  able  to  great- j 
ly  Increase  its  supply  when  required. 

UevelopinglndustrialKesourceff-.«r,"rf'{““ 

*  »  towns  are  included  in  the  prospec- 1 

;  tive  extension  of  the  North  Shore 

Halifax  Hydro  Power  Will  Sell  At  $30  a  H.P. — St.  .Margaret’s  scheme.  New  Brunswick  abounds  I 
Bay  Scheme  Finest  of  Provincial  Government  Power  De-  water  powers,  and  eventually  the 
velopments  Which  Will  Run  to  300,000  H.P.  development  In  thbs  province  will 

’  '  probably  be  as  extensive  as  that  of 

Its  sister  province. 

'  Hydro-elcctric  power  in  Nova  Sco-  ginning  operations  has  not  been  fixed  Prince  Edward  Island  also  has 
tia  and  New  Brunswick  gives  prom-  upon.  The  scale  of  development  has  some  water  powers,  and  the  govern- 
ise  of  soon  becoming  a  .substantial  in-  not  yet  been  determined,  but  will  pro-  ment  of  that  province  Is  working  on 
dustrlal  resource, 'as  a  result  of  the  vide  for  at  least  6,000  h.p.,  for  distrl-  a  modest  hydro  program,  in  conjunc- 
of  the  co-operative  efforts  which  bufion  in  New-  Glasgow.  Stellarton,  tion  with  the  Department  of  the  In- 
have  been  put  forth  by  the  federal  Westville,  Trenton,  Pictou  and  Tru-  terlor. 

and  provincial  governments.  The  ro;  and  may  run  to  25,000  h.p.,  or  The  privately-owned  hydro  devel- 
baslc  work  of  investigation  and  sur-  more,  if  the  power  requirements  of  opments  in  No\'a  Scotia  amount  to  . 
vey  has  been  done  by  the  Dominion  the  Nova  Scotia  Iron  and  Steel  Go.,  about  16,000  h.p.,  the  plants  being  on 
Water  Powers  Branch  of  the  Depart-  are  supplied  from  this  source.  the  Mersey,  Medway,  Sissihoo,  La 

ment  of  the  Interior,  the  initial  step '  near  River  development  is  another  Have  and  Clyde  Rivers.  Develop- 
havlng  been  taken  in  Nova  Scotia  in /proposition  which  has  been  definite-  ment  by  private  enterprise  in  New 
3915,  since  which  date  construction  ly  decided  upon  by  the  provincial  Brunswick  has  not  been  so  great, 
for  30,000  h.p.  installed  capacity  has  governraeni,  and  from  1,500  to  7,000  and  in  P.E.I.  it  has  been  negligible. 

been  undertaken  under  provincial  h.p.  will  be  brought  into  use  in  this _ _ 

government  auspices.  All  of  this  district  within  the  next  two  or  three 

work  will  have  been  completed  by  years.  PnVFDNMPMT  DAM  IID 

the  summer  of  1922.  The  Nov-a  Scotia  Government,  it  is  ^ 

This  fall  approximately  8,500  h.p.  pnderstesd,  regards  its  work  in  the  typCMCFC  flF  RflAn 

will  be  available  to  the  city  of  Hali-  hydro  field,  so  far,  .as  only  a  begin-  fcAl  t.l1wLw  Ul  llunu 

fax,  from  the  Nova  Scotia  Power  ning.  The  possibility  of  at  least  - 

Power  Commission's  Sf.  Margaret’s  300,000  h.p.  of  electrical  energy  from  Sir  George  Bury  Outlines  Plan  of 

Bay  development,  work  on  which  dependable  water  powers  within  the  Aid  lor  Reid-Xcwfoiiadland 

was  begun  last  year.  The  site  of  this  province  has  been  revealed  by  the  Ra'hva.v. 

development  is  fifteen  miles  distant  extensive  work  done  by  the  Dominion  i„.hiiUv  tn  onomto  ife 


Aid  lor  Reid-Xcwfoiiadland 
Ra'hvay. 


from  Halifax.  The  plant  includes  Waterpower.s  Branch,  under  W.  K,  railroarin  Newfoundland  on  a  su5  ' 
two  main  power  dams,  with  a  head  Smith,  who  is  also  chief  engineer  of  ressful  basis^fhe  Reld-Newfoundland 
of  2,50  feet  of  water,  and  two  main  the  .Nova  Scotia  Power  Commi.ssion ;  eomn' nv  fs  ask^ 
ctoragp  dams,  with  oAparities  suffi-  and  t.  is  expected  thfit  all  of  this  po-  ernment  Id. 

cient  to  supply  water  for  five  months  tential  energy  wiH  ultimatelv  "^^e  tn^'TLndefof  thTsvstem 
more.  The  total  cost  of  the  job  will  made  available  for  industrial  and  far  above  the  basis  of  rates 

be  approximately  $1,500,000.  commercial  purpores.  under  the  di- 


more.  The  total  cost  of  the 
be  approximately  $1,500,000. 


It  is  proposed  to  sell  the  Sf.  Mar-  rection  of  the  Provincial  Oovern- 
garet’s  Bay  power  to  the  city  of  Hali-  ment. 

fax,  on  a  cost  basis  which  will  return  In  New  Brunswick  the  biggest 


that  the  expenses  of  the  system  were 
raised  far  above  the  basis  of  rates, 
durin.g  the  period  when  during  the 
war,  the  railroad  was  taken  over  by 
the  government. 

Sir  George  Bury  was  asked  by  the 


fax,  on  a  cost  basis  which  will  return  In  New  Brunswick  the  biggest  gjr  George  Bury  was  asked  by  the 
the  Commissions  capital  expendituie  hjdro  project,  yet  undertaken  in  the  Government  to  conduct  an  investiga- 
in  thirty  years,  and  which  will  per-  ?»Iaritime  Pro\*nces,  is  well  tinder  tion  into  the  situation.  He  reported 
rait  delivery  of  power  to  consumer  at  way,  and  when  the  .Musquash  plant  is  that  the  system  from  1914  to  the  pre- 

a  cost  of  from  $25  to  $39  a  horsft  completed  next  summer  it  w  ill  be  sent  time  had  cest  to  operate  five  and 

power.  At  this  price,  the  cost,  com-  able  to  deliver  11  000  h.p.,  most  of  three-quarter  million  dollars  more 
pares  very  favorably  with  Otario  hy-  v/liich  is  expected  to  be  taken  in  the  than  the  railway  had  earned  He  said 
dro  power,  being  much  lower,  in  fact,  city  of  St.  .John.  The  Musquash  is  the  carnines  were  falling, 
than  .some  of  the  Ontario  supply.  fifteen  miles  from  St.  .lohii.  .Monc-  i|p  .advised  a.gainst  (loverjiment 
It  has  been  a  heatedly  discussed  tun  is  ne.eotiating  for  power  from  ownership,  and  recommended  that 
question  in  Halifax  civic  circles,  as  this  source,  and  is  expected  to  take  the  Government  contract  with  the 
to  whether  the  municipality  should  ^  i .t^OO  h.p.  Reid  Newfoundland  Company  to  op- 

enter  the  power  distributing  business  0<n  the  .North  Shore  the  provincial  crate  the  railway  for  one  year,  the 

system,  and  supplying  users  direct,  government  is  deliverng  power  to  Government  agreeing  to  pay  operat¬ 
or  whether  the  power  should  be  ttirn-  New  castle,  and  the  P'raser  pulp  mills,  ing  losses  up  to  a  million  and  a  half 
ed  over  to  the  Nova  Scotia  Tramw.ays  at  Dnuglastown,  two  miles  down  the  dollars  and  any  los.s  above  that 
Co.  for  distribution.  Consideration  of  .Miramichi  River  from  that  place,  amount  to  be  borne  by  the  company, 
the  question  by  the  city  council,  the  This  potver  comes  from  the  Bathurst  He  suggested  creation  of  a  Public 
provincial  government,  the.  Board  of  Lumber  Company’s  development  of  inilities  Commis.slon  with  powers 
Trade  and  the  Power  Company  has  fi.noo  h.p.  on  the  Nepisrpiit  River,  similar  to  those  of  the  Canadian  Rail- 
taken  up  a  good  part  of  the  past  sixty  miles  north  of  Newcastle.  The  way  Commission.  i 


The  St.  Margaret’s  Bay  scheme  i_slj_ 
the  only  project  yet  developed  by  the  ^  ( 
provincial  government,  although  It 
has  taken  over  the  Mushamush  plant 
at  Mabone,  which  it  is  intended  to  en¬ 
large  from  its  present  privately  dc- 
vel(«>ed  350  h.p.  supply  to  1,000  h.p. 
or  more,  to  take  cu  re  of  tlie  needs  of  I 
Mahone,  Lunenburg.  Rlverport  and^ 
Bridgewater.  The  cost  of  the  Mush-i 
amush  plant  as  it  stands  has  been  ' 
$66,000,  for  which  thirty  year  deben-j 
tures  have  been  issued  in  payment, 
and  a  further  expenditure  of  about  | 
$70,000  is  scheduled  for  line  exten-i 
sions,  and  additional  machinery.  The 
cost  of  power  to  consumers  from  the 
Mushamush  plant  is  expected  to  he 
about  $50  a  horse  power,  or  five  cents 
a  kilowatt  hour,  which  is  somewhat 
lower  than  the  price  at  which  power 
was  supplied  from  the  same  source 
under  private  ownership. 

The  next  development  contemplat¬ 
ed  iby  the  Nova  Scotia  Government  is 
from  the  East  River,  at  Sheet  Har¬ 
bor,  on  the  south  coast,  some  eighty 
miles  east  of  Halifax,  from  which  it 
is  proposed  to  obtain  a  power  suppl> 
for  the  New  Glasgow  district.  Tl  has 
been  definitely  decided  to  go  ahead  - 
with  this  work  within  the  near  fu¬ 
ture.  although  the  exact  date  for  he- 


iP'P 


A  Banking  Service 
Y ou  Can  Use  to  Ad\ 

The  steady  progress  and  grovvlli  of  this 
Bank,  from  a  local  institution  in  1869  to 
the  world-wide  connections  it  enjoys  to-day,  have 
been  founded  on  three  principles  : 


Enterprise 


Service 


Co-operation 


Through  a  policy  of  expansion 
we  now  have  a  chain  of  730 
Branches  covering  Canada  and 
Newfoundland  from  coast  to 
coast  and  serving  all  the  im¬ 
portant  trade  centres  of  Cuba, 
the  West  Indies,  Central  and 
South  America,  also  in  London, 
Paris,  New  York  and  Barcelona. 

With  our  facilities  and  experience 
we  can  render  you  service  in 
numerous  ways — and  oijiy  awaif 
your  requests. 

We  are  ready  and  willing  to  co¬ 
operate  with  you  for  the  better¬ 
ment  of  your  business  or  trade. 


Otir  Foreign  Trade  Department,  Montreal,  Que., 
will  be  pleased  to  answer  trade  enquires. 

THE  ROYAL  BANK  of  CANADA 

Total  Resources  $530,000,000 


Gateway  Province, 
Great  in  Industry 


Financial  stability  in  this  - 

period  of  broken  Ex¬ 
changes  and  bankrupt  ^ 

countries  is  paramount.  l^trC 

Nova  Scotia’s  security  from 
the  standpoint  of  the  bond 
market  is  most  soundly  assur¬ 
ed.  In  the  financial  world  in-  Area  of  Pi 

tegrity,  industry  and  thrift  are  Population 

first  considerations.  Nova  Population 

.Scotia  is  a  Province  of  sterling  .  .  „ 

,  ,  •  1  Asset  Rest 

integrity,  deep  rooted  m  her 

,  ,  ,  Coal  M 

people,  whose  traditions  are  or  4  pg,, 

the  highest.  Nova  Scotia  is  a  Crown  1 

rich  Province.  The  Annapo-  Net^Deb"*^ 

lis  Valley  contains  1 000  Value  of  F 

square  miles  of  unsurpassed  Value  of  I 

,  .  •  1  j  TL  1  Value  of  Fi 

fruit  growing  lands.  1  he  apple  Value  of  F 

i.s  King.  Wealth  of  farm  and  Value  of  F 

of  fishing,  of  forest  and  mine  Value  of  C 

and  of  the  associated  manufac- 

ing  industries  amounted  for  Total 

Nova  Scotia  in  1920  to 
$207,961,000.  Agricultural 
production  alone  brought 
wealth  to  the  Province  approx¬ 
imating  $100,000,000;  field  crops  $45,660,162; 
fruit  production  exceeded  that  of  any  previous 
year;  fisheries  in  1920  brought  $13,890,000;  forest 
products  $26,000,000  and  the  coal  produced 
amounted  in  value  to  over  $34,000,000. 

Nova  Scotia  possesses  all  the  basic  resources  for 
^  the  establishment  of  industries  and  in  addition 
,  occupies  a  unique  position  for  the  development  of 
Foreign  trade.  Splendid  harbors,  some  of  which 
rank  among  the  finest  in  the  world,  have  the  advan¬ 
tage  of  being  200  to  250  miles  nearer  Europe 
than  any  of  the  other  ports  of  the  Dominion. 
Manufacturing  has  made  excellent  progress  in 
Nova  Scotia  and  the  largest  steel  plants  in  Canada 
are  located  in  the  Province,  but  the  beginning  is 
small  in  comparison  with  the  pos.sibilities.  The 
only  extensive  coal  fields  in  Eastern  Canada  are 
located  on  the  seaboard  of  Nova  Scotia,  and  are 
practically  inexhaustible.  _ 

Forest  areas  of  Nova  Scotia  are  still  immense, 
There  is  an  annual  cut  of  coniferous  and  other 
timber  running  to  250,000.000  feet  and  the  annual 
replacement  growth  is  more  than  equal  to  the  cut 

permitted.  There  is  _ _ _ 

also  in  the  Province  I  -  _ 


Strong  Financial  Position 
of  the  Province 


Area  of  Province . 21,427  sq.  miles 

Population  1911  .  492,338 

Populadoii  1920  .  514,484 

Asset  Resources — 

Coal  Mines  capitalized  on  Royalty  income 

4  per  cent .  $20,000,000.00 

Crown  Lands .  1,500,000.00 

Total  Funded  Debt  1920  .  17,202,646.00 

Net  Debt . . .  16,294^724 !  00 

Value  of  Farm  Crops  1920  .  49,456,500.00 

Value  of  Minerals  1920  .  54,067,500.00 

Value  of  Forest  Products  1920  .  25,810,000.00 

Value  of  Fisheries  1920  .  1 3,890,000 !  00 

Value  of  Manufactures,  1920  .  59,100,000.00 

Value  of  Building  Material,  etc .  4,787,600 . 00 

Value  of  Game,  Fish,  etc .  850,000.00 

Total  Value  of  Yearly  Production . $207,961,600.00 


phate.  This  industry  is  only  in  its  infancy  and  its 
possibilities  are  not  yet  fully  realized. 


Nova  Scotia  has  very  materia]  water  power 
resources.  As  a  result  of  the  active  measures 
taken  by  the  Province  during  the  past  few  years, 
not  only  to  provide  complete  and  reliable  infor¬ 
mation  as  to  the  power  resources  of  the  Pro¬ 
vince  but  also  to  promulgate  satisfactory  legisla¬ 
tion,  a  number  of  power  developments  of  modern 
and  effective  design  and  permanent  construction 
have  been  completed. 

An  outstanding  development,  intended  to  sup¬ 
ply  the  City  of  Halifax  with  electrical  energy  is 
now  nearing  completion.  This  development, 
known  a.s  the  St.  Margaret’s  Bay  development, 
is  located  about  fifteen  miles  from  the  City  of 
Halifax  and  will  have  an  initial  capacity  of  about 
10,000  h.p  ,  which  may  ultimately  be  increased 
to  1  5,000  h  p.  This  development  is  the  first  in 
the  Province  of  Nova  Scotia  which,  from  the  stand¬ 
point  of  size,  efficiency  and  permanency  of  con-  . 
struction,  compares  with  hydro-electrical  develop¬ 
ment  in  other  parts  of  the  country.  Moreover, 
_  _  it  is  now  certain  that 


an  abundance  of  oil 
.shale  which,  by  the 
process  of  refinement 
in  use  for  years  in  the 
Scottish  oil  fields,  is 
capable  of  the  pro¬ 
duction  of  enormous 
quantities  of  fuel  oil 
and  ammonium  sul- 
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energy  can  be  deliv¬ 
ered  in  Halifax  from 
this  developinent  at  a 
cost  which  will  com¬ 
pare  favorably  with 
existing  rates  in  other 
parts  of  Canada.  Op¬ 
eration  will  begin  in 
August  of  the  pres¬ 
ent  year. 


HoTU  SeoUa  Power  rommlssfon’s  Xingara  Bay  Derelopinent  and 
Sidewater  Geiierating  Station  with  single  tank  and 
tower  part  of  10  ft.  Pipe  Line. 


On  a  Bykod  Meadow  Farm. 


FOR  DETAILED  INFORMATION  WRITE 

Department  Industries  and  Immigration,  Halifem 


The  financial  times,  Montreal,  September,  lo,  1921. 


^  ^  L.  O  ^  O  balance  of  Funded  Debt  at  that  if  large  expenditures  had  not  adopted  in  recognizing  the  rights  of 

1  June.  1920,  is  $815,464.35  more  been  made  on  Good  Roads  alone,  not  investments.  Public  ownership  in  its 

^  than  the  net  balance  of  Funded  Debt  to  speak  of  Education,  and  the  more  extreme  or  radical  manifesta- 

j  w  June,  1919.  j  other  great  public  services,  the  tions,  has  secured  little  foothold. 

M  J  J  1  J--  - _ _*  1  '  I  ■*  _  _  rp..  ,v  _ _ K„  I'^unded  Debt  of  the  Province  would  The  development  of  water  power 

£inci  O0lincl«02iys  1  rOVinClSlI  1  r0SlSUr0r  thJ  redemution  of  $6.000  000.1.0  oV;*’*'  practicany  nothing,  and  no-one  facilities,  for  example  has  been  car- 
7  J  ^  bonds  of  the  loan  of  1st  April.  191,5,1  on  ried  on  energetically  but  in  co-oper- 

— -  •  under  5  Geo.  V..  Cap  2.  and  $186.- 1  ^  atlon  with  private  enterprise  Labor 

035  6"  invested  ori  account  of ‘5inkin"  ®  *”*®”tion  of  the  Govern-  unrest  probably  has  reached  a  less 

Hon.  W.  G.  Mitchell  Shows  in  Budget  Speech  Surplus  of  Close  on  Million  Dollars  For  i-^'nds;  les's  $1,500.00  debentures  is-,  continue  to  endeavor  to  acute  form  m  thus  province  than  in 

“  r-  wii  iTsiiiiuii  a^rwiioio  A  Ml  under  Tiitbnritv  nf  s  Georee  V  ^P^ud  economically  and  Wisely  on  any  other.  Municipal  financing  has 

Fiscal  Year  1919-20,  With. Receipts  and  Expenditures  Largest  in  the  History  of  cap  2  and  $7  000  000  00  issued  unde'i1*‘‘®  services  of  Educa-  been  supervised  to  a  greater  extent 

the  Province  '  authority  of  10  George  V..  Cap  3.  Ji""-  Agriculture  .'.nd  than  in  any  other  province  through 

uic  a  luvuicc.  .  ( olonizatiou.  the  regulations  built  up  during  the 

•  — : - - -  As  you  will  see  there  has  been  an  I  P^st  throe  years,  through  the  De¬ 
increase  in  the  Net  Funded  Debt  ofj,  purtment  of  Municipal  Affairs. 

Hon.  G.  Mitchell  in  his  Budgetl  The  situation  we  are  faced  with  is  ]  we  are  starting  in  the  struggle  that  is  $815,464.33,  but  this  is  not  a  large unrun^  thn 
speech,  delivered  before  the  Provin-  a  serious  one,  and  the  only  way  in  I  before  us  in  as  good  a  position  as  increase  when  it  is  considered  that  fh'-  ^  rovince.  amt  during  tne  <*encral  Information. 


cial  Legislature  last  January,  said  in  which  we  can  compete  successfully  any  country  in  the  world.  on  roads  alone  $3,413,108.77  was  ex-:  ^  LP'iVipration  a‘„fh  Location— The  Province  of  Quebec 

^  ^  ....  .  „  ..  in  this  trade  war  is  by  co-operation  The  Fiscal  Tear  1919-1920.  pended  la.st  year.  The  total  amount  •  ‘  occupies  the  north-eastern  part  of 

i  re^fit/nf  fh  f  "  between  Capital  and  Labor.  In-  The  estimates  of  the  revenue  and  2^  Debt  is  f>S.'^31.-;  «monp  thmgs  Je  jt  is  bounded  to  the 

thr3nth  T.mp  efficiency  of  our  workmen:  expenditure  for  the  fiscal  year  ending  ‘51-30.  This  cannot  he  ‘’“lied  eic-  |l  >  j  ^  J  D  Hudson's  Bay,-  to  the  east 

Ire  ^  T I’T  ^U'-mers ;  goth  June,  1920.  veere:-  ”  cessive  con.sidering  that  from  1912  to  I  gicMna  the  Sern  S  I'y  Labrador,  the  Gulf  of  St.  Law- 

fhlt  nit  el  Ordinary  Revenue  . .  .  .$10,449,393.34  ‘b®  50th  June  last  $25,153,108  has.^  ^  and  New  Brunswick;  to  the 

that  not  onl>  are  the  finances  of  the, sources,  and  bv  ihp  pxprrisp  nf  thn  _ 4* _  lAon^voir  /»a  been  snrnt  on  roads.  For  this  ox-  _9*.  kx-  ♦>!«  +1,^1 


^at  not  only  are  the  finances  of  the.  sources,  and  by  the  exercise  of  the  ordinarv  Fxnent  itnre  spent  on  roads.  For  this  ex- 

Province  in  a  good  position,  but  that  greatest  economy.  1  .  -  . penditure  we  have  to-day  some  3,400 

^  always  maintained  that  co-lAn  estimated  surplus  of  $  50,047.65  "*'  •mP’O'*'''  macadam,  con- 

compliments  that  are  being  paid  to  it  |  operation  is  essential  for  the  future  _  crete  and  gravel  roads  throughout 

by  the  Press  all  over  the  land,  as  be- 1  welfare  of  our  country.  It  was|  The  actual  results  of  the  opera-  Province,  which  have  the  bene- 
ing  the  safe,  sane  and  sound  Pro-j  never  more  so  than  at  present.  Co-itjoDs  of  the  vear  closed  on  the  30th  effect  nf  cheapening  the  cost  of 

Vince  of  Quebec,  I  believe  it  appro-  operation  was  nedeed  to  defeat  thc'june  last,  were  as  follows- _  delivery  of  farm  produce  to  the  con- 

priate  for  me  to  discuss  for  a  mo-  German  foe.  Go-operation  is  needed  I  Qr(jjna,.y $14  472  650  87  •‘'timer  in  the  city,  of  facilitating 

rnent  a  few  of  the  economic  conrti-  just  as  badly  in  the  commercial  war  I  Q^jinarv  Expenditure  13  52o  740  37  L  avel  thi-oughout  the  country,  not  to 

tions  that  exist  throughout  the  world  which  is  now  developing,  and  to  copej  '  "  ] _ speak  of  the  inducement  to  tourists 

and  in  our  own  country.  |  with. and  overcome  the  difficulties  Siii-niii<;  «  <,qi  in  a  fo  come  here  and  spend  their  money. 

At  the  present  time  our  Country  i  with  which  we  are  now  faced.  . J _  '  "  1.  I  .  i-  -i  i  t-  s-.-i 

Through  a 'proce  °s o7  rel'djuSnf  i  beffig' peiTimLtT''’f  T7%-  T'  Z  I  hafcaus^I  a"n  tie  Debt  is 

lb  rough  a  process  of  readjustment. '  being  pessimists.  Instead  of  brood-  n.^re  tb.qn  tbe  hv  . .  . . . 


Elementary.  Model  and  the  other  -^mith  by  the  State  of  Maine  ajid  the 
grades  of  Education,  and  for  the  pur-  fo*ty-fifth  pai.illel  of  north  latitude, 
pose  of  assisting  the  needy  and  sick,  commoulj  called  line  forty-five;  and 
particularly  in  the  establishment  of  L'  the  west  by  the  Province  of  On- 
tubercular  hospitals,  and  for  public  i  Lario. 

assistance  generally.  j  .\rea— The  total  area  of  the  Pro- 

This  all  will  necessitate  consider-  and  water  excepting. 


rnent  a  few  of  the  economic  conrti-  just  as  badly  in  the  commercial  war !  Q^jinarv  Expenditure  j-VoOn  740  -r-  L  avel  througliout  the  country,  not  to  able  expenditure.  All  of  which  I  j  Hudson  s  Bay  and  the  Gulf 

tions  that  exist  throughout  the  world  which  is  now  developing,  and  to  cope  j  '  "  _ I  speak  of  the  inducement  to  tourists  believe  is  necessary,  wise  and  judi-|”*  Lawrence  to  Point-des-Monts 

and  in  our  own  country.  |  with. and.  overcome  the  difficulties  Siii-niii<;  «  i.qi  iiiu  ito  fo  come  here  and  spend  their  money,  cinus  expenditure,  provided  econom-1^”  Die  Saguenay  coast  is  703,653 

At  the  present  time  our  roiintry  1  with  which  we  are  now  faced.  . 1.  .  <•  .--lo,  ir-.n  nau.irp  u  Viini.  ically  expended,  but  in  order  to  do  it  miles,  and  New  Quebec,  or 

as  well  as  all  others  is  passing  1  There  is  no  need,  however,  of  our  The  actual  ordinarv  revenue  wi<?  Hqc  p  the  rinht  ,=  money  must  be  raised.  There  arc' '  "Tien  it  was  annexed,  added 

through  a  process  of  readjustment,  j  being  pessimists.  Instead  of  brood-  niore  thll  the  esuLtel  I  ? »  0«3  ^  th^  el.  If  ^  o">.v  two  ways  of  obtaining  money ;  551,780  square  miles.  Since  the  an- 

The  period  of  excessive  prices  and  j  ing  over  what  has  been,  let  us  turn  057  53  -n,,  estimate  of  the  ord  nnw<M-c  a^rain  «-o  sen  tbp  hpn*^  these  purposes,  borrowing,  taxa-  "^^^tion  of  the  territory  of  Ungava, 

inflated  currencies,  which  is  the  1  to  the  development  of  ou'r  natural  re-  I  ‘’I"*  tion  and  licensing.’  ‘  '  I  Quebec,  in  191 2.  the  Province 


The  actual  ordinary  revenue 
more  than  the  estimates  by  $4 


inflated  currencies,  which  is  the,  to  the  develonnent  of  o,ir  natural  rp. 

usual  aftermath  of  great  wars  is' sources.  tI  greater  agricultuml  I  ri'-VVi’Is''""''''  . ^  'has  become  the  largest  of  all  the 

gradually  fli.sappeai-ing.  Prices  have!  production  and  to  greater  effloienevr ’n®'-  .  ,  r-  |  enormous  supplies  of  cheap  power  The  Government  has  in  the  past;  canartiaii  provinces.  From  north  to 

declined  since  May  last  .some  15  p.c..iin  our  methods  We  possess  natural  L  7  .u^T  t  Lxpcn.litui-cs  ,h„s  developed  has  been  one  of  the.  endeavored  to  raise  as  much  moncyj.soulh  it  extends  over  a  distance  of 

and  are  still  declining  and  in  the  resources  the  value  of  which  cannot !  ,h,  PrilinIp  WP  factors  in  bringing  to  this  Pro-  as  ,t  could  from  taxation  in  order  to  1,300  miles,  and  from  ea.st  to  west  it 

opinion  of  our  leading  bankers  and '  bo  estimated,  and  the  Mirfaee  Ifl^^T,  T  ^  .s  -  V""’  T'""'  and  I  j  pa,  a  width  of  1,000  miles, 

financial  mon  fhp  bottom  baa  not  vPt  LiSiph  ao  i.pt  Kppp  Ka.-pi,.  ppvatpSp  i  ^  he  following  are  among  the  prill-  rnited  States  and  giving  work  to  our  I'olieve  I  can  say  that  tlierc  is  iiol  . 

hlen  r^achld  ^  Wn  havp  .ill  firming  tlL  v services  which  yielded  more  people.  Province  of  the  size  and  importance i  llisf«ry-The  Province  of  Quebec. 

Me  hate  iich  farming  lands,  tast  m  the  estimates.  I  of  this  Province  which  has  porrow-  called  New  I- ranco,  not  only 

This  is  not  an  unexpected  or  irreg-  extent,  awaiting  settlement  and  eul- 1  j  ,.,j,ds  and  Forests  _ $  017  587.02  ^  result,  have  seen  Three  j  so  little  and  which  has  increased  Die  oldest  settled  portions 

ular  happening,  but  IS  due  to  the  nat-  ture.  All  that  is  required  is  strong,  ^  nslierics  and  Rivers  grow  from  a  country  hamlet revenue  to  siicli  an  extent  bv  "f  Die  Dominions,  but  a  section  of 

iirai  law  of  supply  and  demand,  and  sturdy  hands  and  w-illing  hearts  18185“’  14  *'>  a  thriving  city.  We  have  -''•’oo !  po,,j«ohip  t-nj,.  «avs  and  mean's  *^0  cemtinenf  w-liicli  for  many  years 

economic  conditions  generally^  It  is  develop  them.  During  the  past  few '  building  and  Jury  Fund  Ililis'.jo  -“P'-Dip  "P-  as  if  by  magic  such  Ihriv- '  revenue  w'ithoiil  unduly  naotically  dominated  the  affairs  of 

not  a  mattei  which  can  be  adjusted  years  the  tendency  has  been  for  our  ijcpri.ses . 1.2,54.o79.42  towns  as  I.a  I  uque.  Grand  Mei e. I  people.  An  endeavor  Die  new-  world.  For  years  the  plo- 

liy  legislation  or  price  fixing  High  young  men  and  women  to  leave  thf!  Taxes  on  (  omniercial  .‘^hawinigan  Falls,  and  several  others  alwavs  been  made  to  m.nke  those  settlers  were  largely  interested 

prices  are  brought  about  by  the  rule  agricultural  districts  for  the  cities  corporetions.  etc .  281.7,59.12  Di'-f’"?h'’'><  Die  Province  too  many  '  ,1  bear  the  burden  con- i f'lr  trading  and  the  more  primi- 

K  >S  the  time  for  a  p  m  ,  Successions..  186  930  71  enumerate.  tribute  the  most  and  the  Govenmieiit  Dve  pursuits  of  a  new  country,  but 

will  be  brought  about  b.r  the  same  reversal  of  this.  Let  the  young  v„wi'i'  ,  J.  d  ^  ^  ...  ..  1.  'i.J  ^ 


inai-y  expenditure  was  exceeded  by|eficent  results  of  this  policy.  The  Don  and  licensing. 


$3,121,394.68. 


tive  Council  of  twenty-four  members. 
The  Executive  Council  consists  of 
ten  members.  At  the  present  time, 
the  Government  is  Liberal,  with  Hon. 
L.  A.  Taschereau,  Premier;  Hon. 
W'alter  Mitchell,  Provincial  Treas¬ 
urer,  and  Hon.  L.  A.  David,  Provin¬ 
cial  Secretary. 

Population — The  last  Dominion 
census  placed  the  population  of  the 
Province  at  2,002,712.  In  1912  New 
Quebec  or  Ungava,  was  annexed,  cov¬ 
ering  351,780  miles.  The  latest  re¬ 
turns  covering  up  to  June  30,  1919, 
give  rural  population  as  1,185,899  and 
urban  as  1,300.602,  a  total  of  2,486,- 
501,  as  compared  with  1,168,368  rural, 
and  1.263,883  urban,  a  total  of  2,432,- 
251  the  previous  year. 

Funded  Debt — The  funded  debt 
I  position  of  the  Province  as  at  June 
30,  1920  was  $40,708,114.  The  sink¬ 
ing  fund  totalled  $2,176,362,  which 
together  with  the  assets  amounting 
to  $2,747,745,  left  the  net  debt  at 
$35,784,007. 

.  .Unfunded  Debt — At  June  30, 1919 
the  Province  had  certain  unfunded 
obligations  consisting  of  the  follow¬ 
ing; — 

Temporary  loan . .  . . 11,000.000 

Trust  deposits . .  741,082 

Outstanding  warrants  ..  927.100 

D.  of  Can.  bal.  of  acet.  ,.  ,.  1,473, 

D.  of  Can.  property  debt  ..  ..  2S,000 

$4,167,298 

Against  these  unfunded  debts  are 
placed  assets  of  $8,848,295,  giving  an 
excess  of  assets  over  the  unfunded 
debt  of  $4,680,996. 

Guarantees — The  following  deben¬ 
tures  and  loans  have  been  guaran¬ 
teed  by  the  Province  as  at  June  30, 
1919,  and  are  all  provided  for  by 
available  securities: 


services  of  the  rev-  i;t(i,5,  to  $15.49  on  the  30th  June.  192i' 

enue  which  yielded 
amounts  less  than  the 

estimate  by  the  sum  of  120.101  50  if  will  be  seen  from  the  foregoing 
Funded  Debt. 

On  the  30th  June,  1919,  the  I-'iinded  Debt  outstanding  was  . $39.706, 61 3. 55 
On  the  30th  June,  1920.  the  Funded  Debt  outstanding  w-as..  40,708, 113. .55 


.luuuft  iiirii  tiiiu  nuiiit-ii  ii>  '“'  .TaXeS  On  (  Omiliercial  .--liaw  inigan  l-dU^.  <inii 

prices  are  brought  about  by  the  rule  agricultural  districts  for  the  cities  cnrnorations  etc  eci  -cq  io  throughout  the  Provi 

of  supply  and  demand.  Low  prices  and  towns.  Now  is  the  time  for  a  ta ‘  o,,‘. 'iofi  o'’Ii  -T  enumerate, 

win  be  brought  about  by  the  same  reversal  of  this.  Let  the  young  l  vihic  I 

riiie.  People  too  often  attribute  people  leave  the  already  overcrow-ded  Pp.-enne .  ‘'I'l  s"'’  «-")  Despite  these  i.argc 

shortage  of  supplies  to  profiteering,  cities  for  the  country  part.s  and  as-  there  were  certain  ”  ''’-'-ithe  per  capita  debt 

forgetting  that  human  nature  always  sjst  jn  the  basic  industry  of  agrieul-  oervicPR  nf  the  rev-  erra.^cd  from  $14.86  or 

exacts  the  highest  prires  for  what  it  ture.  The  war  strirken  countries  of  pn„e  which  viehie  i  l9o,5,  to  $15.49  on  the  ' 

is  selling  and  pays  the  lowest  pos-  the  world  are  not  yet  replenished.  -mnnntc  locc  than  the  *  <'‘’nLs  a  year. 

sihle  prices  for  what  it  requires.  Of  The  demand  for  foodstuffs  is  great,  eetiimte  hv  the  cum  nf  101-11,-11  i,  -n  v,  fmn 

nnnnin  V,n,.n  n,.nnV.n„lnn  ,  V  •  ,  1,  1  ,  eStlinatC  Oy  tUC  Slim  Of  120.101  .  .-)0  If  Will  bC  SCCll  f fOO 

late,  people  have  embed  purchasing  and  by  greater  agricultural  produc- 

to  a  great  extent.  The  Banks  have  tion  our  Province  and  our  Goiintry  Fiimlcd  Debt 

l.nmirfhel^dljr  Thnse^LvuI^  7"'  ^  "n  the  30th  June,  1919.  the  Funded  Debt  outstanding  was. 

iree  tllwl  nl  honH  wire  ^  T  '"fh'  "n  the  30th  June.  1920.  the  Funded  Debt  outstanding  was. 

large  stocks  on  hand  were  compelled  A\e  have  now  entered  into  the  new 

mert'Ihe  Thisf  ale  7^’  ’J®"'  increa.se  of  Funded  Dold  ont.standmg  during  year  1919-1920 

meet  the  new  conditions.  These  are  The  sucress  of  our  future  rests  upon  Accounted  fov  as  follows-  — 

the  natural  results  of  economic  ton-  our  ability  to  maintain  a  united  front  Reduction -- 

ditions.  All  of  which  means  that  the  and  co-operate  one  with  the  other.  „  ,  '  ,  ‘  / 

un-natural  economic  conditions  are  i  do  not  doubt  what  the  issue  will  be.  iinnds  of  loan  of  1st  .April.  1915,  under  5  Geo. 

gradually  getting  back  to  normal.  I  have  sufficient  faith  and  confidence  5 ..  Gap.  2.  redeemed . $6,noo,nOP.OO 

and  finding  their  true  natural  level,  in  my  country  and  in  its  iteople  to  Incieasc. 

Another  factor  which  has  entered  know  that  every  effort  will  I>e  made  l-f^sn  under  6  Geo.  \ Gap.  2  $_  1.500, fin 

the  field.  Is  foreign  competition  In  to  surmount  the  difficulties  which  Loan  under  lo  Geo.  \.,  Gap.  3  ..  I.ono.otio.on 

business.  For  some  years  past  this  now-  face  us,  and  that  we  will  emerge  - 7,ooi,.500.00 

has  been  very  small,  due  to  the  w-ar,  triumphant  from  the  economic  - 

btit  now  that  the  w-ar  is  over  the  struggle  w-hich  is  now  being  Waged. 

foreign  manufacturer  has  ttirned  his  i  will  now  plare  hefore  you  in  de-  The  Funded  Prlit  at  30th  .lune,  1920.  consisting  of  the 
machinery  and  -workmen  from  the  tail  the  finaneial  operations  for  the  bonds  and  .stock  outstanding  of  the  various  loans  of 

making  of  w-ar  materials  into  the  last  fiscal  year,  and  which  1  am  sure  the  Province  was . 

manufacture  of  articles  of  commerce,  you  will  find  not  only  satisfactory.  Against  which  the  sinking  funds  inve.siod  amounted  lo  _ 

and  is  now  invading  our  markets,  but  they  will  stimulate,  not  only  the 

and  strongly  competing  with  our  own  House,  but  the  people  of  the  Pro-  l.eaving  a  net  lialance  of  Fiindci  Debt  of . 

manufacturers.  vinee  to  greater  effort,  knowing  that 


throughout  the  Province  too  many  bear' the  burden  con- 

fno  ^'numerate.  4..ik,,4«  _ _  ,^.,1  *1^^  . 


in  fur  trailing  and  tho  nioro  priini- 


!  Montreal  and  Weatern  Ry.  Co. 
j  Plot.  Hoyp.  for  Insane*  Montreal  • 

!  Huauport  leunatlc  Asylum . 

,  l^ongiic  Polnto  Asylum  ••  •«  •• 

Do.  . . 

Hull  Court  House . . 

Montieol  Com.  High  Bchool  .•  .* 

Do . 

Montreal  Technical  Pchool  *•  ••  • 


Inties  on  Successions..  486.9311. 71 1'""  enumerate.  tribute  the  most,  and  the  Govcrimicnt  i  Dve  pursuits  of  a  new-  country,  but 

lotor  Vehicle  I.aw  -  48U.72.5.77|  i4,.,snite  these  large  expenditures,  has  from  lime  to  time  w-itliin  tlic  last  |  D'uu  the  days  of  (  hamplain  there 

'asual  Revenue .  24!i  S73.S2|  ,j,p  ,‘,p,.  panUa  debt,  has  only  in-  few  years  increased  materially  Us j '‘/'♦‘’.'’Ay.  if  at  times  slow, 

ind  there  were  certain  creased  from  $14.86  on  the  30th  June,  revenue  from  timber  resources,  from  I ‘'^'clopment  ol  agriculture.  Quebec 

servires  of  the  rev-  („  $i5.4f)  p,n  the  3nth  June.  192i',  Ihe  development  of  its  water  pnw  er.s.  I  *'■>-'''*>■  largely  people  by  the  des- 

enue  w-hieh  yielded  or  t  'cents  a  ve-ir  from  automobile  licenses  and !  •"‘'aiiants  of  the  early  I- rcnch  seftlers, 

amounts  less  than  the  '  other  license  acts  in  such  a  way  as  to!  conservative  and  fru.ga1.  The  tide  of 

estimate  by  the  sum  of  120.101  50  If  w-ill  be  seen  from  the  foregoing  make  those  enjoying  privileges  pay  'ouiiigration  has  swept  west  to  the 

the  principal  portion  of  the  revenue  j 'oore  open  sections,  Imt  the  agricul- 
Fiimlcd  Debt.  pf  j^c  Piovince.  tiiral  interests  of  the  St.  l^awrenre 

On  the  30th  June.  1919,  the  Funded  Debt  outstanding  was  . $39.706,61 3. 55  '  V  alley  have  not  been  neglected,  while 

On  the  30th  June,  1920.  the  Funded  Debt  outstanding  was..  40.708,1 1 3.. 55  I  niay  say  that  it  is  the  intention  at  llie  same  lime  the  mountainous 

_ _  'of  ttie  Giovernment  Iq  eoniinue  the!sortlnns  to  the  nortli  have  revealed 

Tnerease  of  Funded  Delit  outstanding  during  .vear  1919-1920.  $1,00]..5u0,u0  j  policy  llius  inauguralcd,  so  tliat  thoj  (i,pj,.  wealth  of  forest  and  minerals,  a 


Qunhcc  Technical  High  School  ... 

Three  Rivers  Fire  Loan . 

Three  Rivers  Tech.  School . 


.  $224,000 
.  325,000 

.  90,000 

.  .500.000 

.  500,000 

.  72,500 

.  500.000 

.  100,000 
.  700,000 

.  76,000 

.  600,000 
.  400,000 

.  15.000 


Accounted  fov  as  follows:  — 

Reduction;-- 

Bonds  of  loan  of  1st  .April.  1915,  under  5  Geo. 

V..  Gap.  2.  redeemed . $6,000, OOP. 00 

Increase;  — 

Loan  under  6  Geo.  V..  Gap.  2  .  .  .$  1.500,00 

i.oan  under  10  Geo.  V.,  Gap.  3  ..  7,000.000. On 

-  7,001  ,.500. 00 


$  l,001,5ito.fMl 


I  Province  may  continue  to  hold  its  estimated 

;  nigh  plaoo,  krop  its  expondituve  with- ;  .  .  ,  . 

in  its  revenue  and  continue  lo  liavel®'D.v  in  pait.  At  Ihe  same  t'me.  fhis 
a  balance  at  flie  end  of  eai-b  year.  I  older  Province  has  had  the  benefit 
,  Ail  of  which  is  essential  and  neccs-lof  trade  and  rommorce  flowing  fo 
sai-ytoourmainfainingthehighpos-  ppp*i„„  Dominion 

tlion  we  hold  among  the  Provinces  ,  ,  ,,  .  ,  . 

I  of  Gonfederafion.  and  in  order  fliaf  •i"’oiigii  the  poits  of  Montreal  and 
!  we  may  continue  on  the  mad  of  Qiieliec,  while  tlie  development  of 
j  progress,  development  and  pros-  cheap  power  has  lieen  an  Important 
'  factor  in  relation  to  industrial  ac- 

I  The  strength  of  the  bonds  of  the  tivlty. 

1  Province  of  Quebec  is  due  not  only  G„ven,tnpnt-The  Government  of 


bonds  and  .stock  outstanding  of  the  various  loans  of  I  The  strength  of  the  bonds  of  the  tivlty. 

the  Province  was . $40,708,1  13  55  [  Province  of  Quebec  is  due  not  only  Govemment— The  Government  of 

Against  w  hich  the  sinking  funds  inve.stod  amounted  lo  _  2.176.3i'.2. 2.5  1  to  tho  good  showing  of  the  finance.s 

- - cT  the  province  as  indicated  In  the  <he  Province  is  vested  in  I.ieutenant- 

l.eaving  a  net  tialance  of  Fundni  Detu  nf . $38,531,751.39  figures  given  below,  but  in  the  con-  Governor,  a  Legislative  Assembly  of 

-  —  Isptvative  policy  tlie  province  has  eighty-one  members  and  a  Legisla- 


Revenne  and  expendlturo — The  or¬ 
dinary  revenue  of  the  Province  for 
the  fiscal  year,  1918-19,  amounted  to 
$12,666,352.  exceeding  the  estimates 
by  $2,372,867.  The  ordinary  expen¬ 
diture  was  $12,272,675,  leaving  a  sur¬ 
plus  of  $393,677.  -  Extraordinary  ex¬ 
penditures  paid  out  of  ordinary  ex¬ 
penditure,  however,  amounted  to 
$98,455,  which  gives  an  actual  surplus 
of  $295,222. 

The  principal  receipts  and  pay¬ 
ments  were  as  follows: 

Rerflpts. 

Dominion  of  CnnAda  . .  ••••«. |2,029,0A0 

Lands  and  Forests  •••••••  •••«•••.  2.510.14! 

Licenses  .  . . .  1.350. 10.^ 

Corporation  taxf>a  . «••••••  1.529.630 

Fuccpsslon  duties  . ••••••  1,459.015 

Motor  whlcle  law  . . 698.05<l 

Law  stamps  . .  ••••••  «••••  489.343 

Pannvnts* 

Public  debt  . ••««*.|2.081.944 

Admin,  of  Juatire  •••••  •••••••••••  1.261.901 

Public  Inatructlon  •«••«•••  . . 1.695.970 

Lunatic  asylums  . .  •••«••  ••  1,014.284 

Agriculture  .  ••••••  ••••«■•  664,800 

Civil  Government . 725.932 

Roads . •••••  782.330 

Public  works  and  bulldlns  ••  ••••  866, 24Q 


QUEBEC — The  Province  of  Prosperity 


Thrift  is  one  of  the  foremost  virtues  of  the  people  of  Quebec; 
and  thrift  signifies  industry  and  cliaractcr  -two  natural 
assets  having  a  value  that  cannot  be  measured  in  coin.  'I'liis 
thrift  of  the  people  of  French  Canada  is  deep  rooted;  it  is  the  heri¬ 
tage  of  centuries.  Perhaps  the  plentiful  possession  of  lliis  qualily 
of  thrift  is  the  ultimate  explanation  of  the  distinguished  place  this 
province  holds  in  the  annals  of  Canada  s  prosperity  and  sound  de¬ 
velopment. 

Nowadays  people  arc  prone  to  look  at  everything  through  the  spec¬ 
tacles  of  dollars  and  cents;  to  study  balance  sheets;  and  to  pay  little 
heed  to  the  spirtual  qualities  of  a  nation  and  its  workers;  but  wlien 
or  :  studies  Quebec,  one  cannot  escape  a  consideration  of  fbe  From  h- 
C'unadlan  people,  for  it  Is  in  them  even  more  than  in  the  province'.s 
national  resources  and  advantages  that  is  found  the  explanation  of 
Quebec’s  good  showing  in  the  annual  statement  of  her  financial 
status. 

QUEBEfS  STEADFASTXES.S. 

In  Ontario  the  changes  in  population  are  many;  so  is  it  in  the 
Canadian  West. 

In  Quebec  things  are  more  stable.  The  restlessness  of  those  of 
Anglo-Saxon  origin  is  absent.  The  home-love  and  the  family-love 
of  the  Frcnch-Canadian  are  pronounced  and  renowned.  (  onst^- 
quences  of  this  are  conservatism,  staunchness,  integrity;  and  these 
good  and  desirable  qualities  are  revealed  in  the  people's  work  and 
life. 

QUEBEr  GEOGRAPIIirALLT  COXSIDERFD. 

But  a  people  alone,  without  a  country,  without  a  responsive  coun¬ 
try,  cannot  hope  to  achieve  great  results.  What,  then,  is  Queliec 
Province  as  a  thing  of  clay  and  stream,  rock  and  hill,  a  contriiuitor 
to  the  people's  advancement  in  material  things  ?  How-  does  it.s  geo¬ 
graphical  location  favor  its  devclopnienl  ? 

Everybody  knows  tliat  Quebec  is  the  principal  owner  of  the 
great  St.  Lawrence  River  —  Nature's'  magnificent  watercourse  for 
Canada’s  grain  and  beef  and  timber,  and  all  else,  on  their  way  to 
Great  Britain.  Europe  and  other  lands.  Everybody  knows,  too.  of 
tbe  predominance  of  the  port  and  city  of  Montreal  over  ail  other 
Canadian  ports  and  cities.  And  everybody  recognizes  that  Montreal 
must  grow  and  grow  in  sympathy  with  Canada’s  growth,  and  that 
nothing  that  can  be  foreseen  can  ever  rob  her  of  her  distinction  of 
being  Canada's  principal  ocean  port,  with  all  that  this  implies  and 
gives. 

But  ajiarf  from  any  dependenoe  on  the  West  for  the  growth  of 
her  commerce  and  trade,  there  is  the  Province's  own  productions  of 
the  farm,  forest  and  mine.  Quebec's  native  wealth  is  immense 
almost  beyond  one’s  powers  of  conception  or  calculation.  Not  al- 
w-ays  is  this  wealth  on  the  surface  or  to  be  won  by  easy  scratching. 
Much  of  it  demands  toil  and  capital;  and  in  the  past  Quebec  has 
suffered  from  the  competition  of  the  West,  with  its  glamor,  easily- 
worked  prairie  land  and  rainbow-tinted  advertising. 

QIEREC’S  KEW  DAT. 

A  new  day  for  Quebec,  how-ever,  has  daw-ned.  for  this  is  a  day  of 
national  stock-taking.  It  is  a  day  when  men  of  capital  and  states¬ 
men  are  looking  inquisitively  into  everything,  for  economic  advan¬ 
tage.  AViih  the  advent  of  peace,  and  when  the  readjustments  that 
will  come  are  made.  Quebec's  transcendant  claims  on  the  attention 
of  Canadians  and  of  the  peoples  of  the  Old  World  gnd  of  the  United 
States  will  be  perceived  and  heeded. 

These  claims  of  Quebec  are  of  greatly  varied  character;  agricul¬ 
tural  wealth;  riches  in  minerals  and  forest  products;  ability  to  pro¬ 
duce  cattle  and  horses,  sheep,  swine  and  poultry;  immensity  of  water 
power  for  industrial  requirements;  and  the  ability  of  her  children  to 
perform  with  celerity  and  skill  the  work  of  factories. 

QlEBEt  A  Bit;  FROVIM  E. 

Let  us  look  at  Quebec's  far  stretching  acres — loO.dbb.OOO  of  them, 
the  most  spacious  of  all  Canada’s  province^.  Of  this  huge  territory 
only  15,000,000  acres  or  so — about  3.5  per  cent,  are  under  cultiva¬ 
tion,  and  only  half  of  this  acreage  can  he  called  improved  lands. 

A'et  from  this  relatively  small  acreage  much  wealth  is  derived,  as 
witness  these  figures,  comparatively  presented  b — 


try.  Mucli  I.and  is  devoted  to  pasturage,  and  the  growing  of  fodder 
cro])s  is  miicli  favored.  'J'lie  last  availatile  figures  give  a  total  of 
l,Sj3  clieese  and  liuttrr  faclorios  witli  an  output  for  the  year  of  1920: 

111.--  Value. 

ttiitt-i- .  '|e.fi;;7.il92  $22,352,116 

Glit-r.^.i . .  .M'.in.’.nt  13,356,475 

Financial  Position  of  the  Province  of  Quebec 


As.^rss^  d  valu4'  nf  tnxable  mal  optate.  D''r#  mbrr  31. 
1919.  (latf  datf*  at  whU.'h  suniniarizotl  fijiurrs  are 


.?!. 397. 802.561 


Tola!  fiindri  debt.  30th  .Tune,  1920  ... 

— Sinking  P'und . . 

Otlier  Asseta  (QCt) . . 


♦2.176.302 
.  2,747,746 


Net  Debt . $  .35.784,007 

The  net  debt  is  less  than  2..'>6'7e  «'J-.''es.sed  (Real  P^stute) 

valuation. 

r*opiil.'it  ion  census  nf  1911  .  2, 003, 2.32 

J't'Piilnti'  n,  1919.  #is  estimated  frt'Ui  offn  iitI  reports 

«'f  local  au t  b« iri i  .  2.48♦>..^00 

Annual  value  field  <’rop.s . $  .330,251.000 

Annual  value  dairy  products . . .  .39.70^^,021 

Annual  value  lumber,  pulp.  etc.  ...  . .  fi8.32K.477 

.Annual  vahie  minerals . . .  28,223.1  41 

.\nnual  value  manufactures . . .  900,L')2.907 

$1.352.965. 200 

Area  of  Province.  450,337.701  f*r  70.3.fi.53  square  miles. 

The  rrovinre  of  Quebec  includ*  ilie  Cities  of  Montre4al 
and  Quf’t>»'c,  the  foiiner  the  prin‘ipnl  '''  niinercial  city  of  C’an- 
.'ida.  Trie  f.*rf  ign  comnverce  of  the  province  in  1919  amounted 
Ut  $0n.i.3li.SK9. 

The  I'rovince  of  Quebec  contain.'^  ab  'Ut  130,000.000  acres  of 
timber  lands,  more  than  any  other  province  in  the  Dominion 

It.s  population,  based  on  the  last  census  figures.  Is  27  K'y 
of  the  total  i)opulation  of  Canada. 

The  Province  has  the  power  to  levy  a  direct  general  tax 
to  meet  principal  and  IntercsL  on  its  debt,  hut  has  never  found 
it  necessary  to  do  so. 

The  net  debt  per  capita  has  decreased  from  $15.63  m  1901 
to  $14.39  nt  the  pre.sent  time. 

rOBEST  rHODI'l  TS  OF  QI  EBEU. 

Qiichpc  surpasses  every  other  province  of  the  Dominion  in  the 
matter  of  her  fore.st  area.s.  These  total  13<i. 000,000  acres,  or  aliout 
30  per  cent,  of  tlie  provinee'.s  total  arreagf  .  and  by  comparison  with 
the  value  of  the  “eut"  of  other  provlnees.  (Quebec's  figures  are  about 
one-third  of  the  whole.  The  value  of  Quebec's  forests  is  reckoned 
to  be  ; 


White  anri  red  pine 
Spruce  and  bal.sam  .  . 

I’uipw-of-d . 

Hardw-ood . 


$200, 000, non 
250.000,000 
100.000,000 
26,0000.000 


;■  Total . .  ...  $575,000,000 

As  a  producer  of  pulpwood,  and  of  manufactured  pulp,  Quebec 
stands  in  the  forefront  of  Canadian  provinces.  In  1919,  46  out  of 
49  Canadian  companies  engaged  In  the  manufacture  of  pulp  w-ere 
located  in  Quebec,  and  the  consumption  of  imlpwood  amounted  to 
1,176.134  cords,  or  about  48  per  cent,  of  Canada’s  total  consumption. 
In  addition  to  the  domestic  consumption.  1,837,548  cords  of  pulp- 
wood  were  exported,  being  about  75  per  cent,  of  the  whole  Canadian 
export. 

QUEBEC’S  MINEBAL  WEALTH 

The  vastness  of  Quebec  Province  has  made  it  quite  impossible 
up  to  the  present  to  make  any  Inventory  of  her  mineral  wealth; 
yet  this  w-ealth  is  known  to  be  inconceivably  great  and  widely  dif¬ 
fused.  In  1920  the  value  of  minerals  extracted  from  the  earth  was 
$28,223,141,  The  yearly  figures  for  a  number  of  years  show  how 
mining  is  developed.  They  are  :  — 

1902 . $2.'I8.5.463  1315 . $11,165,873 


lanr. .  3.750,300 

1910 .  7,323.281 

1913 . 13.lin.Stl 

1014 .  11,732,753 


Field  Crops 
$330,251,000 
307,904.000 
271.750,900 
154,097,900 
102.937.000 
104.683,000 
!I9. 279.000 
7«.325,000 


Dairy  Products. 

$.35,708,621 

35,041,248 

30.680,701 

28,313,658 

22.875.337 

17.303.000 

16.156.022 

15,666.986 


1016 . 

1017  . 

1018  . 

1019 . 

1320 . 


.  13,287.024 
.  16.180.170 
.  18.572,305 
.  20,701.005 
.  28.223,141 


QUEBEC’S  ASBESTOS  DEPOSITS. 

For  one  highly  useful  mineral  Quebec  is  the  main  source  of  the 
world’s  supply — asbestos.  During  1918  the  value  of  the  output  of 
her  asbestos  mines  w-as  $9,019,899 — or  an  output  for  each  working 
day  of  $30,000: 


Ql-EBEU  AS  A  DAIRY  PROTI^fCE. 

Dairjing  in  Quebec  is  a  highly  developed  and  specialized  indus¬ 


1915  . 

1916  . 

1917  . 


$3,544,362  191* . 

5.182.805  1919 . 

$7,198,558  1920 . 


.  9,019,899 

.  14.932,280 

.  14,674.573 


QUEBEC’S  WATER.POWEBS. 

It  has  been  said  lhat  Quebec  possesses  water-power  in  abundance, 
and  water-power  soon  or  late  spells  industry.  The  estimated  power 
developed  from  water,  aecording  to  the  last  available  figures,  is 
given  as  875.000  liorse-power.  From  a  survey  made  by  the 
Hi’draiilic  Service  nf  the  I’rovince  it  would  appear  that  810,000 
horse-pow-er  are  lieing  utilized  in  plants  using  over  1,000  horse-power, 
and  when  Ihe  figures  are  obtained  from  the  plants  using  1,000  horse¬ 
power.  and  less,  it  Is  expected  that  the  .a.liove  figures  will  be  in¬ 
creased  to  875,000  liorse-power. 

QUKBIH  ’S  M  AM  FAf’TI  BEBS. 

Acrording  to  tlie  last  eensiis  report  tliere  were  10.552  manufactur¬ 
ing  plants  in  Quebec  whiel)  came  under  tlie  Government  standard 
nf  five  emplnyi-es.  'I’hc  value  of  ttie  caiiitai  invested  was  $834,751,- 
346.  Tbe  niimlier  of  emiiloyees  was  208.149  and  their  w-ages  and 
salaries  amounted  to  over  $17n.000.00n.  'Die  cost  of  raw  material 
used  w-as  $548,951  ,!t16  and  the  value  of  the  output  about  $900,453,967. 
Representing  between  ,$10,000,000  and  $26,000,000  output  were  eleven 
industries  as  follows  l  og  jirodiicts,  lioots  and  shoes,  cottons,  but¬ 
ter  and  cheese,  railw-ay  cars,  men's  clothes,  foliaero  produrfs,  railway 
cars  liuilding.  grist  miil.s,  paper  and  lumber  product.s  which  stand  la 
fbe  order  mentioned. 

Qf  EBKI  ’S  rOMMERUE. 

T.argely  tlirongh  its  geogiapliieal  position,  Quebec  has  developed 
considerable  trade  outside  nf  tlie  I’rovince  and  this  explains  a  heavy 
import  and  export  trade.  'I'tie  imports  in  1870  were  $32,833,000  and 
exports  $37,807,000.  In  1900  they  wore  $79,508,000  and  $76,791,000 
respectively;  in  1914  tliey  were  $185,.32o,Oi)0  and  $177,556,000,  respec¬ 
tively,  and  in  1919  exports  amounted  to  $611,636,889,  while  Imports 
were  valued  at  $248,559,052.  'I'heso  latter  totals  average  $246  and  $99 
per  capita,  respectively. 

MO.MREAI,  ST AXIS. 

Montreal  takes  rank  as  lining  the  great  inland  seaport  of  the 
continent.  Lociiled  on  the  famous  river  walerw-ay,  the  St.  Law¬ 
rence.  tlie  site  is  strategically  as  close  to  the  heart  of  the  Dominion 
as  it  is  possilde  to  bring  ocean  traffie.  From  a  eommcrcial  stand¬ 
point  the  advantages  are  great;  on  the  one  hand  the  terminus  of  the 
transeoDtinental  traffic;  on  tlie  other  the  terminus  of  the  trans- 
Atlantic,  service.  Water  transportation  has  always'  been  cheaper 
than  rail,  and  the  indications  arc  lhat  it  always  will  be;  so  long  as 
such  la  the  case.  .Montreal  is  destined  to  lie  Canada’s  great  commer¬ 
cial  centre.  This  eommereial  development,  coupled  with  the  age  of 
the  city,  has  been  responsible  for  tlie  loeation  of  the  head  offices  of 
a  number  of  the  largest  of  Canada's  financial  institutions;  the  head¬ 
quarters  of  rail  and  water  shiiiplng  interests;  hanking,  insurance, 
mercantile  and  varied  otlier  institutions,  with  eonneetions  in  both  the 
new  and  the  old  worlds. 

QUEBEC'S  RAMAVAY.S. 

Of  the  5,251  miles  nf  railroads  in  the  i’rovince  on  the  30th  of 
June.  1920  .there  were  but  575  miles  in  existence  on  the  Ist  of  July. 
1867,  the  date  of  Gonfederation.  On  the  1920  liasis  5,251  miles,  there 
were  2.11  miles  per  1,000  of  population  and  14.96  miles  to  every 
1,000  square  miles  of  territory. 

QUEBEf’S  BATERIVAYS. 

From  the  Straits  of  Belle  Isle  to  Quebec,  a  distance  of  2,200 
miles,  there  is  a  navigable  waterway  divided  iuto  sections  as  between 
Belle  Isle  and  Quebec,  Queitee  and  .Montreal,  and  Montreal  and  the 
inland  lakes,  according  lo  the  eharader  of  the  traffic  Montreal  is 
reached  from  Quebec  largely  ns  a  result  of  deepening  the  St.  Law¬ 
rence.  which  permits  of  oeean  traffic  to  come  upstream  to  the  foot 
of  the  Larbinc  Rapids.  To  the  head  of  f.ake  Superior  the  St.  I^w- 
rence  canals  overt-omc  a  fall  of  551  feet.  The  tonnage  over  the  St. 
Law-rence  canals  increased  between  1901  and  1919  from  1,208,206 
tons  to  $3,107,773  tons. 

WHY  TIMS  (  HROMULE  7 

The  main  object  of  fhis  brief  sketcfi  is  to  present  afresh  what  is 
likely  to  be  a  fairly  familiar  story,  yet  which  to  some  readers  may 
possess  a  fresh  interest.  Beyond  this,  there  is  the  serious  purpose 
of  increasing  the  faith  of  investors,  merchants,  settlers  and  others 
in  what  Quebec,  as  a  province,  has  to  offer  in  the  matter  of  rewards 
and  a  future.  f'oncerning  the  Province  of  Quebec,  as  a  business 
institution,  keeping  books,  ^nd  with  something.  It  may  be,  to  sell,  the 
financial  statement  accompanying  this  sketch  is  provided  for  all  to 
read  and  digest  at  will. 
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THE  HOME  OF  MIXED  FARMING 


Agriculture,  a  Solid  Foundation  for 
Manitoba’s  Provincial  Wealth. 

Mixed  farming  «  the  solid  foundation  upon  which  agricul¬ 
tural  success  is  founded.  And  in  mixed  farming  Manitoba 
leads  the  Western  Provinces  of  Canada.  Wheat  growing 
is  important  in  Manitoba— the  province  produces  the  finest  hard 
wheat  in  the  world — but  live  stock  raising,  poultry  farming,  dairy¬ 
ing,  vegetable  growing,  etc.,  are  all  active  in  Manitoba,  insuring  the 
future  wealth  and  prosperity  of  its  citizens. 

PRODUCTION  IN  1920. 

Last  year  the  Province  of  Manitoba  raised  in  its  fertile  fields 
the  following  valuable  cereal  crops  : — 

Acres  Under 
Cultivation  Bushels 


2,705,622 

1,873,954 

839,078 

148,602 

146,455 


Bushels 
37,542,000 
57,657,000 
I  7.520,000 
2,318,600 
1,157,800 


These  field  crops  had  a  total  s'alue  of  over  $134,000,000,  to 
which  must  be  added  $11,000,000,  the  value  of  potatoes  and  simi¬ 
lar  crops 

The  value  of  the  creamery  butter  in  the  pros’ince  last  year 
approximated  $10,000,000.  Manitoba’s  farmers — who  comprise 
about  48  per  cent,  of  the  population — received  an  income  of  nearly 
$175,000,000  from  all  sources  for  their  farm  production  last  year. 

WEALTH  OF  THE  FARMERS. 

It  is  little  wonder,  then,  that  the  farmers  have  attained  a  full 
measure  of  prosperity.  The  value  of  far.-n  buildings  in  the  pro¬ 
vince  is  $62,784,244,  and  the  value  of  farm  implements  $27,955,367. 
The  farm  population  has  in  addition  live  stock  valued  at  $85,870,000 
as  follows  : — 

Number  Value 

Horses .  356,628  $40,536,000 

Milch  Cows  . 221,785 

Other  Cattle . .  5  36,189 

Total  Cattle . .  75  7,974  39,344,000 

Sheep .  ...  156,716  1,389,000 

Swinp . ...  212,542  4,601,000 


Total  1920 
Total  1915 


$85,870,000 

66,162,000 


Increase  in  five  years . •  ...  $19,708,000 

PROGRESSIVE  GOVERNMENTAL  POUCIES 
Agricultural  production  in  Manitoba  has  been  aided  in  no 
small  degree  by  progressive  governmental  policies.  The  province 
has  three  great  agencies  for  helping  the  farmer,  the  Provincial 
Savings,  the  Rural  Credits  and  the  Farm  Loans,  which  are  now  in 
operation  and  will  be  continued  upon  a  sound  basis. 

The  extension  of  the  provincial  telephone  system,  the  develop¬ 
ment  of  good  roads  and  the  construction  of  hydro-electric  lines  has 
been  of  great  value  to  the  province  both  in  the  rural  and  the  urban 
sections — and  they  will  proceed  further  as  necessary  adjuncts  to  the 
fuller  development  of  the  Province  and  as  contributing  to  the  com¬ 
fort  uid  happiness  of  the  people  generally. 


TWENTY-THREE  PER  CENT.  OF  GROSS 
DEBT  OF  PROVINCE  IN  LIQUID  ASSETS 

The  Province  of  Manitoba  hats  a  gross  deft  of  $51,- 
000,000.  Of  this  amount  $31,500,000  is  invested  in  self- 
sustaining  enterprises.  The  net  debt  is  therefore  $19,- 
500,000,  invested  in  beautiful  public  buildings,  and  good 
roa^,  etc.,  $13,500,000  of  the  amount  representing  the 
new  parliament  buildings,  new  law  courts  and  the  agricul¬ 
tural  college. 

Manitobans  financial  position  is  unexcelled,  for  the 
province  has  in  its  own  treasury  in  bonds  and  in  unexpend¬ 
ed  capital  money  a  total  sum  of  $12,232,000,  equal  to  23 
per  cent,  of  the  gross  debt  of  tlie  province.  Speaking  to 
this  point  at  the  last  session  of  the  Provincial  Legislature, 
Hon.  Edward  Brown,  Provincial  Treaisurer,  said  : 

“Should  the  Government  decide  to  do  so,  we  could 
overnight  by  disposing  of  the  securities  held  in  the  treasury 
together  with  the  cash  unexpended  at  one  stroke  reduce 
the  debt  of  the  province  by  $12,300,000.  This  is  a  cir¬ 
cumstance  tht  does  not  obtain  in  any  other  province  in 
Canada,  and  is  one  of  the  reasons  why  the  credit  of  the 
province  has  been  so  fully  maintained.” 

The  revenue  of  the  province  for  the  year  ended  No¬ 
vember  30,  1920,  was  10,482,472,  and  expenditure  $10,- 
942,809.  For  the  current  year  revenue  is  estimated  at 
$9,770,172  and  expenditure  at  $9,740,078. 


The  Province  of  Manitoba 

Legislative  Buildings  WINNIPEG,  CANADA 


Vast  Resources  of  Northern  Manitoba 
Now  Being  Tapped. 

WH^  IN  1912  the  area  of  the  Province  of  Manitoba  was 
increased  from  about  75,000  square  miles  to  251,832 
square  miles  by  the  addition  of  a  vast  and  rich  area  to  the 
north  of  the  former  “postage  stamp’’  the  province  was  taken  out 
of  the  class  of  a  strictly  agricultural  province  and  made  a  province 
where  manufacturing,  mining  and  other  industries  would  flourish. 
Manitoba’s  potentialities  in  water  power,  gold,  silver  and  copper, 
oil,  timber  and  pulpwood  can  only  be  guessed  at  yet,  but  they  in¬ 
sure  a  svonderful  future  for  the  province. 

MINES  AND  MINING.  -rv-i-  - 

In  1919  the  mineral  production  of  Manitoba  was  $654,633, 
and  last  year  it  ran  over  $600,000.  The  majority  of  the  mineral 
areas  of  the  province  are  still  in  process  of  development  or  are  as 
yet  untouched.  Tsventy  thousand  tons  of  low  grade  copper  ora 
have  been  explored  by  diamond  drilling  at  Flin  Flon  Lake  and  are 
not  actively  developed.  Over  7,000,000  pounds  of  high  grade 
copper  have  been  exported  to  Trail,  B.C.  Production  of  the 
Mandy  Mine  has  totalled  over  $2,000,000  in  gold,  silver  and  copper. 

•  WATER  POWERS  OF  MANITOBA. 

Over  550,000  horsepower  of  undeveloped  water  powers  exist 
in  Manitoba  within  transmission  distance  of  the  City  of  Winnipeg. 
There  is  now  developed  in  the  province,  35,000  horse  power  at  a 
plant  owned  by  the  Winnipeg  Electric  Railway  and  47,000  horse 
power  at  a  plant  owned  by  the  City  of  Winnipeg,  while  further 
projects  under  way  at  the  present  time  will  more  than  double  the 
number  of  horse  power  produced.  Power  combined  with  the 
easily  accessible  natural  resources  of  Manitoba — means  industries, 
and  Manitoba,  with  the  whole  Western  market  open  to  it,  will  make 
great  strides  industrially  in  the  future. 

RESOURCES  BEING  INVESTIGATED. 

The  Provincial  Government  has  appointed  Professor  R.  C. 
Wallace  as  Commissoner  for  Northern  Manitoba,  and  under  his 
guidance  surveys  of  the  natural  resources  of  the  province  are  being 
made.  The  mines  of  the  Manitoba  are  rapidly  being  proven;  oil 
is  known  to  exist  in  the  province;  timber  and  pulpwood  are  found 
in  almost  illimitable  quantities,  and  with  the  exploitation  of  these 
resources  will  come  additional  wealth. 


CABINET. 

Premier,  Commissioner  of  Railways,  Commissioner  of  Provincial 

Lands . Hon.  T.  C.  Norris 

Minister  of  Agriculture  and  Immigration...,  Hon.  G  H.  J  Malcolm 

Provincial  Treasurer . Hon.  E.  Brown 

Minister  of  Education . Hon.  R.  S  Thornton 

Attorney-General  . Hon.  T.  H.  Johnston 

Provincial  Secretary  .  Hon.  J.  w.  Armstrong 

Minister  of  Public  Works  .  Hon.  C.  D.  McPherson 


Dormitory  or  residence  bnilding  Manitoba  Agricoltural  College,  Winni|teg.  This  is  only  one  of  a  large  group  of  buildings  used  by  the  .Manitoba  Asrricultnral  College. 


Maritime  Board  of  Trade 
Presents  Case  for 

the  Seaside  Provinces 


(Continued  from  Page  18) 


1  C  1  construction  by  the  Government  of  along  the  St  John  Valley,  but  tn  the 

rt  I  Canada,  'rherefore,  in  order  to  give  Lord  Elgin  despatch  the  following 

eifeci  to  that  agreement,  it  shall  be  words  are  used  ;  "The  Valley  route 
P  the  duty  oC  the  Government  and  Par-  would  deprlt-e  it  of  those  Imperial 

.^ase  ror  llament  of  Canada  to  provide  for  the  and  military  advantages,  which  alone  j 

commencement  within  six  months  would  justify  the  granting  of  Imper- 
•J  after  the  Union  of  a  railway  connect-  ial  credit.’’  The  military  reasons 

LSICIG  A  aO  VlI&CGS  f  River  St.  Lawrence  with  the  for  the  Imperial  guarantee  were  fur- 

City  of  Halifax,  in  Nova  Scotia,  and  ther  increased  by  the  "Trent  Affair" 
for  the  construction  thereof  without  and  the  attitude  of  the  Northern 
slty.  It  is  called  for  by  military  Intermission,  and  the  completion  States  during  and  after  the  Civil 
reasons  and  a  commercial  necessity,  thereof  with  all  practicable  speed.”  War. 


X  •  V  _  •  f  -  tre  of  New  Brunswick.  Here  are  lo- 

P  redencton  Educational  Centre  r  .rr 

Nrj  If  ■  g.fj  a.*!!  "'ell  as  High  School,  and  graded 

.B.  and  Important  Industrially  ”o 

-  the  highest  degree  offered  by  any 

Completion  of  Valley  Railway  Has  Opened  Up  New  Opportuni-  university  in  Canada. 

ties — Stability  of  Conditions  Mark  Capital  City’s  Steady  There  is  an  abundant  water  sup- 
Pro5re.ss.  P’5'.  efficient  fire  department,  and 


at  any  moment  be  assailed  and  in- 


You  will  notice  how  excellent  are  The  road  was  built,  the  people  of  Rj  R.  H.  Simons,  Secretary,  Freder- 


not  be  safely  postponed.  Why,  what  ^be  terms  of  this  section.  It  is  not  Nova  Scotia  Incidentally  throwing  in 


vaded  bv  a  neonle  better  situated  in  1.“''''  vvuv,  ..um  ...  ......  ... -  ..  ...  ..w.  .  iefon  Bead  of  Trade.  irom  uanireviiie  m  carieion  couniy.  Being  the  centre  of  a  large  mixed 

.ir„ra„7s.“  ur.'SI  p.'.c*  d“n  ^a^fo  or  tt.  „o,t  Importan,  (f-f  ,S“A.';Sno\.'™e  ‘t, 

mlcht  stolid  upon  an  elevaled  spot  !,?,t  ,ST.  .'if.!!  Et?.''.'  I  mloioo  v.aS° to  iho  ram;  '"s  tw  adv.nl  ot  this  lln.  to,  many  growth  1,  not  rapid,  but  (a  In  keoping 


IS  Mark  Capital  City  s  Steady  There  is  an  abundant  water  sup¬ 
ply,  efficient  fire  department,  and 
modern  sewage  system.  The  climate 
is  healthful  as  demonstrated  by  the 
[  settled  fertile  mixed  farming  district,  jowr  death  rate, 
from  Cantrevllle  in  Carleton  County.  Being  the  centre  of  a  large  mixed 


an  | Sent  through  the  United  States  by  the  the  section  but  here  we  find  it  set  people  of  this  little  province  over  the  commercial  history  of  Fred 


I  establishment  of  Consular  "certifi-  out  that  the  Intercolonial  was  essen-  halt  a  million  of  dollars 
nnnWprHi!  ^tes  to  such  an  extent  that  you  can-  tial  to  the  consolidation  of  the  Union  Prol.IMItve 

wnnr.lnifn  «  bale  Of  goods  through  and  that  an  agreement  was  made  for  Prohlb  It 


ericton  in  recent  years,  is  the  com- 


Prohlblltve  Ratos. 


piction  of  the  St.  John’ and  Quebec  The  road  was  built  by  the  New  with  industrial  expansion 


streams,  wood,  and  all  else  that  was 
necessary  to  his  domestic  wants,  but 
who  had  no  outlet  to  the  highway.” 

He  referred  to  the  dependence  on 
the  United  States  and  to  the  attitude 


-  -  (commonly  known  kto  uuc  ,  _  ,,  ,.  ,  ,,  mr  vuv  n iii-tociiviv.u  ...i.  -..mu. 

until  a  few  years  ago  the  Valley  Railway!  to  Westfield  on  the  ' Tt  !hp  ♦<?  theso  who  will  build  up  stable  bona 


Brunswick  Government  and  is  a  citv  of  Fredericton  will  grant 


I  the  United  States  without  accom¬ 
panying  it  with  one  ot  those  certlfi- 


its  immediate  construction  by  the  Up  until  a  few  years  ago  the  valley  Raihvayt  to  Westfield  on  the 
Government  of  Canada  and  its  com-  terms  of  Confederation  were  main-  Canadian  Pacific  Railway,  with  nin- 


Province  It  is  anticipated  that  the  industries,  a  free  site,  free  water, 

i-cderal  Government  will  assume  the  exemption  from  taxation  for  a 


rpfp*trpTVn  thp  rifnpnrtpn'prnn  futes,  the  cost  of  whlch,  I  am  told,  pletlon  with  all  practicable  speed,  tained  and  a  very  valuable  trade  was  ning  rights  over  the  C.P.R.  to  the  .,3,  resnonsibilitv  as  "^soon  as  exemption  fro 

Qit  tic  was  nearly  $2.00.  perhaps  more  than  Why?  One  chief  reason;  to  provide  developed  and  carried  over  this  road,  winter  port  at  St.  John.  N.B.  We  definite  period  of  y 


funds  permit. 

The  rapidly  expanding  commercial 


th*  r,rnni«  thfl  the  worth  of  the  package.”  And  a, land  highway  for  the  people  of  the  It  was  operated  from  a  .Maritime  are  now  on  a  main  line  of  railway  n-v.  eom, 

hfitevirt  further  he  Said:  "It  (the  In^ercolon-  Maritime  Provinces  to  the  "three  point  under  a  management  cognizant  connecting  with  Montreal  and  west-  ^  hnsiTiPRs^  of^thA  ^ 

with  thA  ^onth  wi  itatArt^^fhiv  *^1)  Will  be  a  costly  undertaking,  but  millions  of  inhabitants”  spoken  of  by  of  and  in  sympathy  with  Maritime  ern  C.inada,  and  the  Pacific  ports  of  VaiiAv  « ill  hi  inithAr'i 

SiLt?ned  to  abolish  the  ISnsit  svsi  '  interests  and  reciuirement.s.  but  sud-  Prince  Rupert  end  Vancouver. 


it  ifi  one  we  must  make  up  our  minds  George  Brown 


tern  and  that  reciprocity  was  to'be  Pfy/or.  and  the  sooner  we  set 
discontinued.  He  referred  to  the 
passport  system  and  said  the 

thing  which  remained  to  be  done  was  !"  ^  2“®’ 


interests  and  reciuirement.s,  but  sud-  Prince  Rupert  end  Va 
denly  it  was.  absorbed  in  the  new  Ihc  Valley  Railway 


It  must  follow  that  the  rates  denly  it  was  absorbed  in  the  new- 
charged  upon  this  road  must  be  has-  Canadian  Railway  System  and  linked 


serves  a  well 


Sir  Leonard  Tilley,  speaking  for  ed  not  upon  commercial  considera-  up  with  the  Canadian  Northern  imnnrt^nt  rm-nmorfitv 

New  Brunswick,  in  the  City  of  Que-  t!on6  but  for  the  purpose  of  inter-  tern.  It  was  taken  from  the  direct  I  "  ^  ‘  ^  ‘ 


provincial  trade  and  rates  which  pre- 


lutely  killed.  Not  a  pound  of  Mari-  successfullv 


epandine  commercial 

3  of  the  St  John  uda  and  the  Lnited  States,  business  is 
River  Valiev  will  be  further  cncour-  up  to  the  average,  but  unemploy- 
aged  now  that  shipments  mav  be  ment  is  not  prevalent, 
made  to  all  markets  at  anv  time  of 

the  vear  dwellings  of  a  desirable  type  are 

Manufacturing  has  been  carried  on  ^urse  of  erection. 

'  -AVAT-.I  liTiAe  fnr  The  extended  dry  period  has  af- 


several  lines,  for 


and  prevent  passage  through  their 
territory.  He  continued:  "Will  we. 


might  come  next  ?  For  his  part 
he  held  that  “the  time  had  now  :ir- 


toThut“  down“th7“eatA  said  that  if  the  Maritime  Pro-  provincial  trade  and  rates  which  pre-  control  of  the  Department  of  Rail-  time ‘Province  coaVto  dav  is  being  manv  va^V^  the  crops  in  this  section.  Pa.=i- 

“  Ji^/^hrou^^  not  secure  the  Inter-  vent  that  trade  are  a  distinct  viola-  ways,  its  management  transferred  to  shined  bv  rail  into  the  Province  of  UmT  as  ^h^  trSa  area  becoming  a  source  of 

d  "Will  we  Railway,  they  might  as  well  t.on  o  the  most  sacreM  promises  the  (.’ity  of  Toronto  and  its  rates  in-  or  OntsHo  enTecod"  f4nd  in  the  "'orrv.  Grain  in  places  is  short  in 

No  Railway  Construction.  of  cLada.  the  Un'^tei  States,  and 

unmnVBritisrSfhTmericl  ^  |  t’ae'DSJninfon  K'aS  mi”b7m?ntL"noT  ^ 


a  great  people,  coolly  and  tranquil-’  talking  about  confederation 

ly  cross  our  arms  and  wait  for  what  '’If?’  PU^i^loal  leadei  in 


rived  when  Canada  should  establish  England  market,  and  realizing 
a  union  with  the  Great  Gulf  Pro-  how  far _  away  was  the  substitute 


danger  in  confederation  of  losing  the  union  of  British  North  America. 
New  England  market,  and  realizing  False  Pretences. 


manv  years  expanding  from  time  to  ^cted  the  crops  in  this  section.  Pa.- 
time  as  the  trading  area  increased.  Uurage  is  becoming  a  source  of 
and  goods  found  favor  in  the  markets  Grain  in  places  is  short  in 

of  Canada,  the  United  States,  and,  straw,  and  the  hav  crop  will  be  un- 
Europe  fhe  average  considerably.  Pota- 

Among  these  manufacturing  lines  toes,  however  promise  a  fair  yield,  at 


Tak?’  for  instance,  the  trade  in  cash  or  assumed  liabilities  for  rail-  and  women'.s  boots  and  shoes,  larrl- 


market,  insisted  upon  the  building  of 
the  Intercolonial  Railway  being 


If  the  people  of  the  Maritime  Pro-  one  of  the  big  products  of  Nova  w:.,ys  to  an  amount  much  exceeding  |  gang  and  sheie  packs,  canvas  canoes,  CAN  S.S.  LINES 


''  *th  the  j  lumber  mil’s,  lumbermen’s  supplies 


EXTEND  SEA.SON 
A  distinct  revival  has  taken  place 


the  IntTrcoloniaf°“rSr^^^  vinces  had  been  told  before  1S67  that  Scotia  and  New  Brunswick,  and  from  one  hillion  of  dollars.  With  the  lumber  mil’s,  lum.be’r-nen’s  ‘  supplies  ‘‘EXTEND  SEl'^ON 

Referring  to  the  impasse  reached  Ihtorcolonial  Railway  being  road,  after  construction  would  "li’ch  the  Governments  of  these  two  exception  of  the  short  road  from  rnnerete  buildino  b’erks  nivemenf  * 

In  the  Canadian  House  of  Parlia- ^**®  ***5*  confed-  operated  on  a  commercial  Provinces  derive  a  large  amount  of  Halifax  to  Yarmouth,  N.S..  and  the  Hrain  tlle^  foundrv  and  machine  ^  distinct  revival  has  taken  place 

ment.  he  said:  "Legislation  in  Can- 1  ««  re-  b^fs  alonrtrere  XiW  their  income  in  royalties.  Under  the  even  shorter  road  from  Moncton  to  shoD«  rottonc  at  Marvsville  Sroe  -'American  tourist  trafBc  to  point.s 

ada  fer  the  last  two  years  has  come  o“e  been  any  Brmsh  l^^^^^^^  old  management  and  old  rates  our  Edmundston,  fJ.B..  not  a  mile  of  mne.  Hista°’  Mai >SMl!e,  three  m  Quebec  during  the  past  few  weeks, 

almost  to  a  standstill,  and  if  •’’n/one  Providing  J^®  Act  nor  anv  Confederation.  If  it  is  shipped  in  large  quantities  i  railway  has  been  constructed  nor  xhirU-  miles  distan’  are  extensive  automobile  parties  have  been  show- 

would  refer  to  the  Statute  back  since  f®**  *^*®  denied  that  the  Intercolonial  Rail-  Quebec,  and  even  into  Ontario,  !  ta’ri.en  over  in  those  years  in  the  bituminous  coal  dennsits  at  \rinto  ’  tremendous  increase  and  for 

1862  he  would  find  that  the  only  nub-  resolution  with  the  reason  therefor  as  far  west  as  Brockvllle.  You  will  Maritime  Provinces  We  are  wtll-  the  first  time  this  summer,  local 


would  refer  to  the  Statute  back  since 
1862  he  would  find  that  tb'e  only  pub- 


should  be  immediately  built,  and  this  T  a  .  conieaeTanon.  a  n  is 
resolution  with  the  reason  therefor  the  Intercolouial  Rail- 


was  etacted  In  the  British  North 


way  is  to  be  operated  for  national  ^®  ^^r  west  as  Brockvllle.  lou  will  Maritime  Provinces 


ent  governments  bad  been  in  charge 


The  country  was  bor-  Canada,  Nova  Scotia 


dering  on  Civil  strife."  wick  have  Joined  In  a  declaration  give  such  a  guarantee,  the  Home  tne  statement  oi  non.  ,  claiming,  tnat  as  tar  as  the  Indus 

A  fiTAflt  TTnilArtjil.-iiii.  the  construction  of  the  Inter-  Government  insisted  that  the  survey  George  Brown,  which  I  have  already  :  trial  Railway  is  concerned,  the  sol 

A  wreni  uuuerutiuat,.  colonial  Railway  is  essential  to  the  around  the  northern  part  of  the  Pro-  <luoied.  that  we  in  the  Maritime  Pro-  emu  promises  made  by  Canadia: 

Hon.  Mr.  Rose,  speaking  In  the  consolidation  of  the  Union  of  British  vlnce  of  New  Brunswick  made  by  '  inces  would  ship  our  coal  to  the  statesmen  and  implemented  by  Im 

Canadian  Parliament  In  1865,  refer-  North  America,  and.  to  the  assent  Major  Robinson,  a  military  man.  for  millions  of  inhabitants  of  Can- pcrial  statute,  must  be  kept  invio 

ring  to  the  Intercolonial  Railway,  thereto  of  Nova  Scotia  and  New  military  purposes,  should  be  adopt-  Within  the  last  five  years  the  1  late.  We  are  not  asking  lor  char 


as  the  Provinces  of  way  was  secured  by  way  of  Imperial  consumed  as  much  fuel  per  annum  ,  larly  in  the  we.jt,  but  we  do  cla-'m,  manufacturin'-  establishments  in 
Scotia  and  New  Bruns-  guarantee.  Before  undertaking  to  Fredericton  and  elsewhere.  The  coa! 


joined  in  a  declaration  give  such  a  guarantee,  the  Home  P®®*'  <-^®  statement  of  Hon.  ,  claiming,  that  as  far  as  the  Indus- .  steamin^  oualitie 

DStruction  of  the  Inter-  Government  insisted  that  the  survey  Brown,  which  I  have  already  :  trial  Railway  is  concerned,  the  sol- 1  ^  ^  “ 

llway  is  essential  to  the  around  the  northern  oart  of  the  Pro-  Quoied.  that  we  in  the  Maritime  Pro-  emu  promises  made  by  Canadian 


Within  tho  last  five  years  the  !  late.  We  are  not  asking  lor  char- 


Thirtv  miles  distan’  are  extensive  s-’ilomobile  parties  have  been  show- 
bituminous  coal  deposits  at  Minto.  "=  I  tremendous  increase  and  for 
with  direct  rail  connection  with  ^^t  Ume  this  summer,  local 
Fredericton.  Several  companies  are  ? ^  ^ 

successfully  operating  some  of  these  travellers  report  that  m 

deposits.  The  C.P.R  and  C.N.R.  use  "'eather  was  so  hot  that 

this  coal  for  their  locomotives,  also  Prople  were  afraid  to  travel  and  notv 
manufacturing  establishments  in  -as  become  general  once 

Fredericton  and  elsewhere.  The  coa! 

'  has  good  steaming  qualities.  Advance  hookings  would  indicate 

From  a  residential  standpoint,  this  an  active  month  during  Septem.ber. 
city  has  much  in  its  favor.  Particular  Qn  the  St.  Lawrence  route,  steam- 
attention  is  directed  to  the  central  ship  bookings  have  been  so  larg" 
situation  in  the  province,  the  railway  that  the  Canada  Steamship  Lines  ha^ 
service  extending  in  all  directions,  found  It  necessary  to  extend  the  sea. 


aaidr-’T  believe  this  work  a  great  Scotia  and  New  Brunswick,  and  have  ed  "in  order  to  get  the  road  away  on  coal  westward  haa  been  ln-|ity.  but  we  resent  and  will  contest  ^  advent  of  cooler' weat’hei 

Md  grave  undertaking,  but  it  is  one  consequently  agreed  that  provision  from  the  United  States  boundary.”  A  I  crossed  nearly  loO  p.c.,  with  tho  re-  the  breaking  of  a  national  contract,  J®  lines  of  railway.  son  for  board  on  the  Upper  St.  La4 


that  cannot  be  avoided— it  is  a  neces-  J  should  be  made  for  its  immediate  shorter  locaUon  would  have  been  i*^nt  the  interprovincial  trade  in  Amherst,  N.S.,  September  Ist,  1921, 


Fredericton  is  the  educational  cen- 1  rence. 
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The  Laurentide  Company 

Limited 

GRAND’MERE,  QUE. 


Manufacturers  of 
Grovind  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


AST.  MAURICE  PAPER 
CO.  Limited 

BOARD  OP  trade  BUILDINO  -  MONTREAL 
■ -ASSOCIATION/ — ^  MANUFACTURERS  OF 

NEWSPRINT,  GROUNDWOOD 
KRAFT  AND  SULPHITE  PULP 

- -  AT  -  '■  "=■ 

CAPE  MADELEINE  MILLS,  QUE. 

LUMBER  MILLS  AT 

CHARLEMAGNE  -  ST.  GABRIEL  DE  BRANDON  - 
AND  THREE  RIVERS,  QUE. 


The  Expansion  of  Canadian 
Pulp  and  Paper  Industry, 


LAURENTIDECO.  “SpSSLci'AnACKS  ON  I 
HAS  BEST  YEAR  .. -'PAPER  COMCERNSi 

(  iirrpiit  By  ( nnadiaii  Export  | 

EVERPRESENTEDvi  =S~...-..-a  NOT  JUSTIFIED 


Is  Dpcidfd  On  For  Last  Quarter  0^ 
Ciirreiit  By  ( anadiaii  Export 

Paper  Company.  i 

The  price  of  four  cents  a  pound  orj 
^80  a  ton.  wbirh  has  been  definitely  j 
decided  upon  for  the  fourth  quarter; 


Company  Has  No  Bonded  In-  and  Meta  garni  Com- 


The  annual  statement  of  the  Laur- 


panies  Difficulties  Seized  on  as  ' 
Pretexts  For  Engendering  Dis-  i 
trust  Against  AH  Paper  Com¬ 
panies — Mills  Are  Operating 
to  76  p.c.  Capacity. 

Shareholders  in  the  pulp  and  paper . 


I  debtedness  or  Preferred  Stock  j  ijave  existed  on  this  subject  for  n  I  panies  Difficulties  Seized  on  as  ' 

While  Bank  Loans  Are  Fully  number  of  weeks  past.  I  Pretexts  For  Engendering  Dis- ; 

'  Covered  by  Income-Earning  I'*!*'  price  of  4  cents  a  pound  may  |  trust  Against  AH  Paper  Coin- 

Investments — Profits  Equal  to  be  re?arded  as  a  fair  brsi.s^  panies — Mills  Are  Operating 

c.  I  foi"  tbe  operation.s  of  the  vanou.s  f 
(~  16  P.C.  on  Common  Stock,  j  ,  newsprint  mills  during  the  fourth  ^6  p.c.  Capacity. 

'  ~  quarter.  I  - 

The  annual  statement  of  the  Laur-  Conversation  with  dTferent  news-j  Shareholders  in  the  pulp  and  paper, 
'entide  Company,  I.iniited,  for  the  'print  manufartiirers  during  the  past,  companies  In  Canada  should  not  be  i 
tw'clve  months  to  .Tunc  30th  last,  just  j  three  or  four  weeks  brought  out  the  misled  by  the  frequent  attacks  now 
issued,  is  described  by  President  l  view  that  four  cents  would  be  the  I  being  made  In  some  of  the  news-' 
Chahoon  as  the  most  favorable  and  j  price  for  the  fourth  quarter  and  that  I  p.ipers  into  sacrificing  their  hold-  ; 
strongo.st  ever  issued  by  the  com- j  the  mills,  generally  would  consider  ings.  To  those  who  know  what  Is  be- 
pany  and  figures  furnished  amply  |  this  price  satisfactory  in  view  of  all  bind  these  attacks,  the  situation  is; 

'  prove  this  claim.  j  the  eonditiens.  The  decline  lias  not  only  not  serious  but  decidedly 

The  figures  cover  the  year  ending  j  been  fairly  sharp  since  the  fir.st  j  amusing.  The  difficulties  in  which 
June  30,  1921,  and  as  the  previous  quarter  of  the  year  and  the  industry'  the  Riordon  and  the  Mattagaiiii  eom- 
statement  covered  only  six  months,  has  come  through  it.s  trials  thus  far  panies  found  themselves  have  been 
comparisons  are  not  easily  made.  It  in  a  reassuring  iiTanner.  |  seized  upon  by  certain  newspapers  to  I 

is  true,  however,  that  the  statement  The  very  sharpness  of  the  adjust-  engender  a  feeling  of  distrust  against' 
speaks  for  itself.  Tlie  company's  pient  in  prices  is  the  best  the  iiidus-  all  pulp  and  paper  companies  indis- 
profits  for  the  year  were  largo,  total-  try  could  have  a.skeri  for,  it  has  luad  criminatcly.  | 

ling  $4,515,928  after  allowances  for  (jip  effect  of  compelling  mills  to  act  The  attacks  are  the  natural  corol-  ' 
taxes,  depreciation  and  depletion,  j  posts  down  .all  the  way  round  amljlnry  of  an  attempt  which  was  niafte 
thus  placing  it  in  an  excellent  posi-  ,  undoubtedly  routinue  to  op  r-  in  June  a  year  aao  to  prevail  upon 
tion  to  deal  with  such  writing  off  of  .  this  direction  for  some  1imof.o  the  Dominion  Government  to  <  impel 

inventories  as  mn>  be  considered  ,  Also  the  mills  are  compelUd  certain  newsprint  manufacturers  to 

necessary  unt.er  existing  trade  cir- situation  squarely  and  i  supply  certain  publishers  with  news- 
curnstances  and  to  carry  on  u'cr  the  pppo^nizc  that  as  they  cannot  realize  print  paper  at  a  lower  price  than  that  1 1 
period  of  more  or  le.‘-s  lessened  bust-  „pop  their  high  cost  pulp  i  then  obtainable  in  the  open  market,! 


f.  I  n  ■  1  ■»  n  ness  that  ma>  lie  immedi.afely  ;  v.ood.  thev  had  belter  write  It  down  in  order  that  the  publishers  in  ques- 

PnnnHltnn  Pllln  onn  Psnon  rnmnsnu  ^  7^'"^  feature  of  thel,  eommemal  ba.3is--and  never  tion  who  h.appened  ahso  ro  control  a 

crompioii  rtiip  ana  rapep  lompany  a  1 


Limited 


East  Anps, 

Compton  County,  Quebsc 


Manufsetoren  of 


Newsprint,  Kraft  and  Manila  Papers 

Eoxboard,  Sulphate  and  Groundwood  Pulp 

Hills  at  East  Angus  and  Bromptonville,  Qur. 

Domestic  Enquiries  Sbould  be  Addressed  East  Angus,  Qne. 


bonded  indebtedness  or  preferred 
stock,  and  its  loans  from  the  liank 
of  $5,067,945  are  rovered  by  invest¬ 
ments  of  $5,071,855  from  which  in¬ 
come  was  earned  during  the  year  of 
$3lT*.637.  showing  that  these  invest¬ 
ments  are  what  might  he  called  live 
ones,  the  I’eturns  from  which  being 
about  sufficient  to  cover  the  interest 
on  the  money  borrowed  from  the 
bank. 

High  Profiis. 


been  as  well  situated  to  write  it 
down. 

STRIKE  SNAG  IN 
PULPWOOD  IMPORTS 


‘  A  snag  has  been  struck  hy  the  i.-iin  companies. 

High  Profiis.  iadministration  in  carrying  out  the  i  rosiflon 

J  J  ,1  f  tu  A  ;  provisions  of  the  I^nderwood  joint  ; 

After  dedurtlng  from  the  fixed  as-  solution,  authorizing  the  President  The  facts  are  that  the  paper  indus- 
sets  a  reserve  for  elepreciation  and  to  appoint  a  commission  of  five  mem-  try  is.  all  things  considered,  in  as 

depletion  of  -1,133,3.  4.48.  the  work-  h^rs  to  confer  with  the  Canadian  Do-  good  a  ppsiiion  !i.s  any  industry  in 

ing  account  shows  the  gro.ss  profits  p^jojon  Government  on  the  mailer  of  c.Tnada.  The  mills  are  operating  to 

or  e  year  -  .<-4,03...  4.  A  furthei  eanooHing  the  orders  in  council.  I  w  itliin  75  per  cent,  of  canaeitv.vvhicli 


it  t  inordinary  “snot"  market  then 
available  in  the  T’nited  States.  The 
attempt  failed,  the  Dominion  (Tovern- 1 
inent  refused  to  allow  itr.elf  to  bo-; 
'  come  that  catspaw.  Now  these  same  ; 
pnblishers  are  "getting  even"  b>v 
pnblisbing  artirle.s  intended  to  nn-' 
dermifip  (Mnfidence  In  the  paper  in¬ 
dustry  and  particularly  in  thatof  cer-; 
the  Iain  companies.  I 

I*,',®  i  In  flood  Position.  I 

ent  The  facts  are  that  the  paper  Indus-  i 
^m-  iry  is.  all  things  considered,  in  as! 


witliin  75  per  cent,  of  capacity. which  I 


faxes,  and  ad-  prevent  the  importation  of  js  a  very  good  showing  when  a  recent 


ditional  depreciation  and  depletion 
amounting  to  $3.,322.843.48,  and  also 
$855,260.74  for  interest  and  other  .  j„in,  resolution,  which  recem- 

charges,  making  ,n  all  $2,205,104^23.  i,otu  branchc.s  of  Cougr.  ss 

and  was  sent  to  President  Hardins, 
515.928.<b  from  this  amonni  ns  dc-  covered  most  of  the  necessar.v  pre- 


pulpvvood  cut  on  the  crown  lands  to  expansion  in  machine  capacity  an' 
the  I'nited  States.  taken  into  account,  that  the  lowest 

The  joint  resolution,  which  recent-  inarket  ju  ice  i)revai!ln,g  to-day  Is  | 


leaving  net  profits  for  the'  year  $4,- 
515.928.71,  From  this  amount  i.s  dc- 


Whalen  Pulp  &  Paper  Mills 


LIMITED 

-  Manufacturers  of 

Bleached,  Easy  Bleach- 
ing  and  Strong  Sulphite 
Pulp 

^ — ^i^^cciATroHv —  * 

Lumber  -  Shingles  -  Boxes 

General  Office:  VANCOUVER,  B.C.,  Canada 
Plan  s  at  Woodfibre,  B.C.  Swans  ».i 
Bay,  B.C.,  Port  .Mice,  B.C, 


The  E.  B.  EODY  Co.,  Limited 


amount  «  ^ /e.serve  ha.s  been  j^pr.rial  Government,  and  it  is 

set  up  of  $2,003,000  for  possih le  con-  r^at  prospects  of 

tmgeney  In  eonneclion  with  he  re-  ,1/^  situation,  v  jth 

duct.on  of  the  inventories,  leaving  '  securing  a  freer  importa- 

the  surplus  $78<,928.,1.  which  added  /-....o,',  tr, 

to  last  year's  surplus.  $637,538.87.  '  ^  77 


more  tlian  doul)le  what  wa.s  regard-  ■ 
ed  as  the  normal  price  before  the 
war;  that  production  costs  are  being! 
gradually  reduced  and  that  the  de- 1 
mand  which  ha.s  been  sub-normal  for  j 
some  months  is  now  on  the  mend  and  , 
will  jirobably  he  restored  this  Fall  to  I 
what  it  was  in  1918-19.  | 

It  is  true  that  paper  mills,  like 
other  Industries,  are  now  using  raw; 
materials  which  cost  more  than  they  | 


last  years  surplus.  s6'J7..S3S87  . .  ,  ,  ,  .  intneriais  wim  n  ,  lUciu  I.u«y 

Ikes  a  balance  carried  forwards  of  urgent  needs  of  Amu  lean  j,p  bought  for  to-day.  but  these  ! 

.42.3.67  28  newspapers  and  similar  enterpnses.  ,  Inventories  have  been  in 


$143.3  67  28  . o  o.... 

ir'C  '  1  ,1.  .  .  have  been  temporarily  held  up 

;  The  obvious  inyiropriety  of  ap- 
n'roornfu  t's  ' pointing  3  commission  to  deal  wiih 

niHchines  ind  •  rtHPion^'^nnH  7  fhr  I'anadian  Dominion  Government 

machines  and  additions  and  a  con-  uring  the  prior  approval 

sidcrable  irirrca.se  in  the  company  a  .  .T  V.C..  7  ,  . ,,  '  ' _ 

timber  limits.  It  is  understood  that  a"  *^"*7  .n: 

rtrf*iirreH  nf  ATirp  tn  tnp  I’rf-iSlflPnT 


process  of  liquidation  for  somej 
months  and  will  eventually  be  work- ' 


the  pnrch.isp  of  timber  limits  during 
the  yegr  is  eoitj^alent  to  from  10  to 
j|  12  yen, s'  edditionni  supply  of  wood.  ;:;;.g;;3";77;b,ti7g VTe  commis^^^^^^^  ""*•'^”'7  is.  moreover. 

^  /  Or  erdrHif  TViped  Onf.  five  memhers.  who  are  10  serve  with-  ,  suhstantlally 

iL' V  checked  hy  the  application  of  the 

r  Vurrent  assets  amount  to  $15,958.-  ,  ,  J*  parlv  «itens  w  ould  he  American  anti-dumping  tariff  clause. 

254  21,  and  current  liabilities  $8.475,- ^7*2^  steps  would  be  _ •  _ 

7tl  633.S7.  surplus  assets  being  $7,483.-  [faken  to  ^ecure  the  sane  ion  of  the 


i/tniiiiu>,  d  jiuiiiiarMuii  ti  ai  Feduced  pricos  for  oiit-i 

the  1  anadian  Dominion  Governmen  hy  reduced  cost 

without  securing  the  jmior  .npproval  nroduction  i 

of  the  British  Imperial  Government  mr,A.  i 

J  .  .u  European  competition,  made  pos-l 

occurred  at  once  to  the  President  ,  k,. 

and  his  advisers.  On  this  account.  i-hicfl.v  by  depreciated  foreign, 

no  immediate  action  will  be  taken  -’o'hange  s  1  kewlse  gri^ually) 


If  Is  understood  that  capi- 


British  Government  to  the  whole 


MANUFACTURERS 


Matches, 
Indurated 
Fibre  ware, 
Washboards, 


Pulp, 
Paper  and 
Paper  Bag 
Products,  Etc. 

1921 


t.il  expenditures  ere  completed.  The  IP'^n 
two  new  machines  have  been  in  sue-  j 
ccssful  operation  for  several  months  ||J1 
Hast  so  that  the  logs  and  logging  !  H"  I 
supplies  amounting  to  $8,392,812.89, 
are  paid  for.  and  it  Is  pointed  out 
that  as  they  are  being  turned  into  I 
money  from  day  to  day  the  bank  ac- 1 
count  overdralt  will  be  reduced,  so  -‘J 
I  iliat  by  the  clo.se  of  the  rompany's , '  ‘ 


INTEREST  GROWS 

IN  FOREST  CARE 


AIRPLANES  FACTOR 
IN  SAVING  FORESTS 


IN  f  IlfirN  I  IjAltr  !  The  use  of  airplanes  in  forest  pro-j 
tective  work  is  bringing  to  light  .some 
valuable  features  that  had  not  been 
Most  encouraging  Is  the  increase  anticipated.  Mo.-t  forest  fires  are 
interest  in  forest  preser\ation  hy  ^caused  t)v  the  carelessness  of  human 


.that  bv  the  clo.se  of  the  company's , prcser^  ationhy  '  caused  by  the  carelessness  of  human 
current  fiscal  vear  this  iten  should  7  P''ot:Pcctors.  hunters. 

i.  according  to  a  summary  of  activities  :  campers,  shrrmen.  and  other.s  who 

stood  tS  Jh^’^llmpanv  7in  not  -I  ’’>•  United  the  woods  for  business  or 

obliged  to  go  into  the  woods  tht  I7’f7re7^  n^ro7rG7n’’Ld  be  educated  to  he  al- 

coming  season  to  conduct  logging  I  Some  sort  of  forest  protection  and  ways  careful  with  tjieir  camp  fire.s, 

developmcnf  Is  maintained  hy  thirty-  I  (heir  malche.s  and  their  cigarette 


operations.  ,  . 

I'he  two  new  machines  are  suppos-  |  ^  ‘ 
ed  to  produce  about  140  ions  of  news- 


three  states,  of  which  twenty-five 


their  malehe.s  and  their  cigarette  || 
stubs  over  Hialf  the  load  would  he 


the  Federal  rn-operative  ;  ijft,p(j  from  the  shoulders  of  the  fire  ! 


The  Spanish  River  Pulp& 
Paper  Mills,  Limited 

Head  Office:  SAULT  STE.  MARIE 

Mills  at 

A  SAULT  STE.  MARIE.  ESPANOLA 
STURGEON  FALLS.  ONTARIO 

-  Manufacturers  of 

Newsprint  in  Canada 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 

Look  For  It  In  All  Your  Office  Stationery 


GUARANTEES 

QUALITY 


THIS  ^1  ^  ^  P  f*  GUARANTEES 

WATERMARK  QUALITY 

Howard  Smith  Paper  Mills  Limited 


MIONTREAt. 

Mills  3  Bcauharnols,  Que. 


Crabtree  Mills.  Que. 


Pulp  and  Paper  is  now  Canadas 
Largest  manufacturing  exporting 
indust  rg 

l^torboit  Campany,  Uimiteb 


Abitibi  Power  &  Paper 
Co.,  Limited 


MONTREAL 


NEWS  PRINT 
'Ground  Wood  Pidp  Sulphite  Pulp 


“DRYDEN” 

KRAFT  PULP 

Extra  Strong,  Long, 
Pure  Sulphate  Fibre 


KRAFT 


wrapimm; 

SIlEATillNG 


PAPERS 


print  each  day,  say  45,000  tons  per  ...  ,,  „„  .  - .  . . 

annum  of  new  business,  all  of  which  '7'  applied  for  such  a.,-  ,  warning  poster  is  probably  the 

is  sold  to  the  New  York  Times  for  ! ,  ,  .  ,  „  ,  :  niosf  imreortant  single  factor  ,n  for- ^ 

five  years,  and  it  is  again  pointed  out  1  7  ®  7  7f  r 7  ’  1  proU  ctlon.  And  here  comes  in  a 

•  that  the  proceeds  from  this  new  I  little  psychology  in  which  the  air-! 

i business  of  itself  should  go  a  long  Pinehot  the  new  ecimmissionei  pjgnp  fi«:ures.  When  a  man  ramps 

way  towards  wiping  out  the  com-  'v7ir  ni"  ^  "  "'arning  again.st 

pany's  indebtedness  to  the  hank.  |Iore8t  actlvites.  The  ,  ^7-7,7'  i  carole.ss  use  of  fire  is  eonspicu- 

The  dividend  on  the  Laurentide  STifnno'  | '”>'’1.''  posted  he  Is  rarefiil  to  put  out 

Company's  shares  repreisent  5  per  xiTum  ocm  1=*^  cnr  fire  nrn’  i  a  spot 

cent,  from  the  paper  business  and  1  ,<7*  $1.00.0,0  .  P  -  ;  where  he  seems  bo  he  outside  of  the 


jirotection  fund,  while  two  additlon- 


This  is  the  ren.son  why  the 


Dryden  Paper  Co.,  Limited 

DRYDEN,  ONTARIO,  CANADA 


per  cent,  (rom  its  interest  of  $7,200,- 
090  in  the  Laurentide  Power  Com- 


...  •  u,  ■  i  range  of  human  touch  or  observe- ! 

i  Minnesota  has  appreciably  mcreas-  |  ^  ^  careless  and, 

ed  her  appropriation  for  forestry  1  I 


The  Oonnacona  Paper  Company, 

LimiteJ 

.'.'anufacturers  of 

NEWSPAPER,  SULPHITE 
and  MECHANICAL  PULP 


pany,  which  is  paying  4  per  cent.,  i  .  ,,  I  fires  are  likely  to  follow  in  his  trail, 

and  which  is  likely  to  increase  It.s  1  ...  '  ‘”7  ..hnr.  fnJ*  I  One  of  the  Dominion  I-Mre.sfry  Branch 

dividend  year  by  year.  By  this  fn  reporting  on  his  first, 

autumn  the  I.aurentide  Power  Com-  '  fnr  *  *®  •  y  •  :  week's  experience  in  observation! 

pany  will  have  IfiS.OOO  H.P.— 40,000  r*,,.,,  -  from  an  airplane,  records  this  fact 

HP.  having  been  installed  this  year,'  i  that  men  camping  in  the  woods  or, 

the  work  being  praeticallj:  eomplet-  T-ing  "^hr  v<ar  by  i  " 

tL  of  n"rodSr7s"’tS‘7he  ‘l"aur®  i  Rhode  Island  and  West  ’  week-end  are  suddenly  and  effeeJive- 

cost  of  production  is  that  the  I.aur-  'yireinia  A  similar  hill  was  nassed  ^y  reminded  of  what  they  ought  to  do 
entide  Company  has  a  contract  with  7u J  t  Pi- .i,,..;.?  w..;  bv  the  apnearanre  of  an  airplane 


InTnnrta'nV  featiirp^  irTf^^^  were  passed  during  the  year  by  ;  mit  from  the  city  for  <1  few’ days  or  a 
I  i^’^^fornla.  Rhode  Island  and  West  '^'^ek-end  are  sudden  y  and  effecJive- 

luction  IS  that  the  Laur-  'vir<rinia  a  sni  n,--.o  r>Qcco/i  Iv  reminded  of  what  they  ought  to  do 


HA.  HA.  BAY  SULPHITE  CO. 

LIMITED 

Production  150  tons  per  day 
Easy  Bleaching 


entide  Lompany  has  a  contract  with  .  ""p  New""  York''Le»islafure  but  '’J'  appearance  of  an  airplane 

the  Laurentide  Power  Company  for  J  ^  York  *7^^  •  ‘  -  jJ’^.hlgh  above  them,  attending  strictly 

practically  in  perpetuity  at  a  cost  of  jprspy  already  ^har  su7h  a  law  1 ffs  business  of  patrolling  the  for- 
$11  per  horsepower,  against  present  '1,.  y  «*reaay  suen  law .  iranresslon  is  deenened 

nf  ♦/.  , hi.  Maine  increased  the  land  tax  by  one- I irapres.  ion  is  aeeptntu 

nm7m»  ^  ^  ^  ^  j  half  mill  on  the  dollar,  the  added  i  when  the  men  realize  that  they  and, 

'  _  'revenues  to  be  used  exclusively  for!  their  ramp  have  been  seen  from  the 

iprotection  of  forests  from  fire.  Ohio  I  airplane.  Of  this  they  arc  certain. 
KIKES  CAUSE  OF  passed  a  forest-fire  law.  with  an  ap-  |  when  they  see  a  message  fluttering! 

I  TRI-'FlFktS  rnAlRIF«  ! propriatlon  of  $5.000  a  vear  for  two  ;  down  to  them  through  the  air.  They 

j  1  ni,r,i.E,.-vCT  I  ivAiivito.  appropria- !  naturally  watch  where  the  paper  falls 

I  It  is  impossible  to  say  what  thejtion  for  the  purchase  of  lands  for  land,  if  possible,  get  It.  They  find  it 
'exact  causes  are  which  operating  foristate  forests.  a  message  reminding  them  that  as 

centuries,  have  produced  this  result}  Legislation  of  various  kinds  bear-  citizens  of  Ganada,  they  shouM  as- 
I  (lack  of  trees  on  the  prairie)  but  it  is  ing  on  forest  protection  and  reforest-  sist  the  Forestry'  Branch  and  the  Air 
!  generally  thought  by  those  who  have  ing  was  passed  during  the  year  by  Board  In  protecting  their  own.  prop- 
'  given  some  attention  to  the  subject.  New  Hampshire.  Connecticut.  North  erty— the  forest— by  being  careful 
,  j.hat  a  large  part  of  what  is  now  Carolina,  Tennessee  and  Louisiana,  with  fire.  As  preventing  fire,®  l.s 


Oonnacona, 


P.  Q. 
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given  some  attention  to  the  subject.  New  Hampshire.  Connecticut.  North  !  erty— the  forest— by  being  careful 

,  j.hat  a  large  part  of  what  is  now  Carolina,  Tennessee  and  Louisiana.  |  with  fire.  As  preventing  fire,®  Is 

prairie  was  not  originally  so;  in  fact  while  a  number  oft  additional  states  much  more  economical  and  effective 

.there  is  direct  evidence  to  show  that  have  forestry  questions  under  con-  than  fighting  fires,  this  feature  of 
at  least  some  districts  which  are  now  sideralion.  {airplane  patrol  is  of  great  import-' 

:  treeless  were  originally  well  timber-  j - ance. 

i  ed.  rndoubtedly  the  chief  agency  I  seem  that  bad  fires  not  been  so  pre-  - 

i  which  little  by  little,  has  caused  the ,  valent  In  the  past,  timbered  areas  A^TiRin  rnrvrn  i 

'  prairies  to  encroach  on  the  timbered  would  be  much  more  extensive  than  DftlAnlO  I  01  ftllL  i  ctopft  HI 

I  area  Is  the  frequently  recurring  prai-  they  are  at  present.  The  fact  still  REFOREST  IiA3T). ;  Montreal  |]| 

:  rie  fire.  It  ts  well  known  to  those  remains,  however,  that  there  are  Im-  At  *>i»  /-’/..moii 

I  familiar  with  the  country  that,  if  mense  tracts  of  land  absolutely  tree-  \orfolk  County  Ontario  at  which  It  _ _ _ _ 

fires  are  kept  out  of  a  district  for  a  less  which  can  only  be  utilized  to  7as  decided  to’ purchase  a  block  of!  - - - - -  -  ^ 

number  of  years,  small  bluffs  of  pop-  their  fullest  advantage  after  a  cer-  acres  for  reforestation,  one  of  D*®  dry  stumps  of  a  primeval  pine  ploughing  a  furrow  straight  as  might 
■  lar  spring  up  all  around  the  sloughs  tain  measure  of  protection  is  afford-  oouncillors  gave  an  instance  of  a '  forest  To-day  it  is  entirely  reforest-  he  and  planting  the  seedlings  along 
j  and  low  places,  which  if  not  disturb-  ed  hy  the  presence  of  belts  or  plan-  25-acre  lot  In  North  Walsingham  1  ®d  in  growths  ranging  from  fourteen  the  furrow.  The  entire  plot  is  thriv- 

ed  gradually  extend  fill  eventually  a  tatkins  of  trees.  —  Norman  .M.  Ross,  township  owned  by  a  man  who  lives  downward.  It  was  first  fenced  ing,  and  the  first  year’s  planting  is 

formerly  treeless  district  becomes  Dominion  FOrest  Nursery  Station,  In-  jjyg  miles  away.  Seven  years  ago  It  *Bd  each  year  a  jKjrtion  was  planted  now  beginning  to  undergo  natural 

1  well  timbered.  From  this  it  would  dian  Head,  Sa^.  was  a  sand  plain,  decorated  only  with  1  idne.  The  planting  was  done  by  thinning  out 
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EXPERTS  REPORT 
FINE  PROSPECTS 
IN  OIL  AREAS 


Says  Huge  Oil-Bearing  Fidd 
Exists  in  Far  North  of  Excel- 
I  lent  Quality  and  of  Tremend- 

!  ous  Potentialities— Party  Spent 

Six  Months  in  the  Heart  of 
District. 

{  ('algary. — Concludins  a  most  suc- 
!  cossfiil  trip  to  Fort  Norman,  where 
,  they  were  able  to  stake  out  a  number 
!  of  locations,  "W*.  S.  Dyer,  of  the  staff 
of  the  department  of  geolosy,  Univer- 
; .  ity  of  Toronto;  W,'D.  Ogllvie  and  R, 
j  i:.  ’Henderson  arrived  in  Calgary  re- 
rontly,  having  left  Fort  Norman  for 
the  south  on  July  19,  AM  three  are 
;  looking  exceptionally  well  after  their 
jti  ip,  despite  a  couple  of  months  of 
:  rough  living  and  hard  travelling  by 
i  motor  boat  and  canoe.  They  are  re¬ 
presenting  a  number  of  Toronto  capl- 
'talists  in  a  syndicate  named  at  pres- 
'  ent  the  W.  S.  Dyer  syndicate,  and  are 
:  enthusiastic  over  the  oil  prospects  in 
!  the  far  north. 

Mr.  Dyer  said  that  he  believed  that 
:  a  huge  oil-bearing  field  existed  that 
it  had  tremendous  potentialities. 

Hard  Journey  Into  North. 

Mr!  Dyer  and  his  party  left  Peace 
River  with  a  gas  boat  and  two  ca- 
I  nocs  on  May  19,  arriving  at  Forth 
Smith  on  June  4,  and  started  down 


the  Slave  river  from  FVtrt  Smith  to 
Fort  Norman  by  the  river  and  lake 
route,  a  distance  of  960  miles.  Leav¬ 
ing  Fort  Smith  on  June  4,  they  reach¬ 
ed  the  head  of  Great  Slave  T.iake  via 
the  Slave  river,  on  the  night  of  June 
6,  arriving  there  at  8  p.m. 

An  hour  later  the  party  started  to 
make  the  crossing  of  Great  Stave 
lake,  and  lashed  to  the  side  of  the 
motor  boat  a  canoe  on  each  side. 
They  went  around  the  end  of  .Mission 
Island,  and  struck  across  a  wide  bay 
for  Pine  Point,  a  distance  of  some  20 
miles  of  open  water,  or  a  total  dis¬ 
tance  of  about  90  miles  from  the 
jnoiith  of  Slave  river  to  the  head  of 
the  Mackenzie  river  on  the  opposite 
side  of  the  lake. 

Reaching  Providence  during  the 
early  morning  hours  of  Jtine  11,  they 
stayed  there  for  a  day  and  a  half,  be- 
j  ing  compelled  to  lay  up  on  account 
of  the  hca\T  rain.  They  reached 
Fort  Simpson  on  June  14.  and  stayed 
there  .ns  the  guests  of  Sgt.  Hubert 
Thorne,  of  the  R.C.M.P. 

They  bade  farewell  to  the  sergeant 
on  the  morning  of  June  1.5,  and  after 
leaving  Fort  Wrigley,  they  found  the 
river  narrow  and  the  current  good, 
and  wore  enabled  to  drift  down 
stream  for  eight  hours,  each  man 
sleeping  soundly  in  a  separate  boat, 
and  covered  65  miles  in  this  way. 
Thef  finally  reached  Fort  Norman, 
having  been  out  from  Peace  River 
Just  four  weeks. 

They  found  they  were  the  third 
party  to  arrive  at  the  mecca  of  oil 
seekers,  and  discovered  that  staking 
had  been  done  over  large  tracts  of 
land,  the  entire  water  front  having 
been  covered  by  northern  residents. 
Mr.  Dyer  reports  having  staked  loca¬ 
tions  Immediately  back  from  the  river 
and  some  thirty-two  to  thirty-five 
miles  below  Fort  Norman. 

In  speaking  of  the  geological  for¬ 


mations  in  that  country,  Mr.  Dyer 
said: 

‘‘Highly  bituminous  shales  and 
limestones  measuring  close  upon  one 
thousand  feet  in  thickness  underlie 
the  district  for  hundr^s  of  square 
miles.  These  rocks  are  capable  of 
generating  immense  quantities  of 
petroleum.  The  structure  also  is  fa¬ 
vorable,  since  the  rocks  have  been 
thrown  by  mountain  building  forces 
into  a  series  of  fields  or  anticlines. 
It  is  true  that  the  crusts  of  some  of 
these  anticlines  have  been  eroded 
and  a  considerable  amount  of  the  oil 
hearing  formation  ha.s  been  lost; 
these  crusts  are  poor  places  in  which 
to  drill,  but  the  chances  of  finding  oil 
in  good  quantity  on  the  peaks  are  ex¬ 
cellent  for  changes  in  porosity  and 
dip  and  minor  fluctuations  would  re¬ 
sult  in  the  accumulation  of  oil  at 
considerable  distance  from  the  crusts 
of  the  antiline.  I 

All  Important  Anticline. 

"Discovery  Range,”  the  most  im¬ 
portant  of  these  anticlines,  parallels 
the  Mackenzie  for  100  miles  below 
Fort  Norman.  The  average  distance 
of  its  cre.3t  from  the  river  is  six  miles 
In  a  northeast  direction.  The  whole 
area  between  the  river  and  the  range 
may  he  considered  as  the  plank  of  an 
anticline  and  a  well  put  down  near 
the  river  anywhere  in  this  district 
should  strike  oil.  The  majority  of 
the  larger  oil  companies  have  started 
on  this  side  of  the  river,  including 
the  Imperial  Oil,  The  Fort  Norman 
Oil  Co.  and  the  Northwestern  Oil  Co. 

"Eventually  minor  anticlines  will 
be  found  in  the  great  syncline  on  the 
west  side  of  the  river.  These  will 
uilfloubtedly  have  their  crests  intact 
and  wells  situated  on  them  should 
give  a  high  production.  Wells  will 
have  to  be  drilled  to  a  greater  depth 
on  the  west  side  of  the  river  than  on 
the  east  side  to  reach  the  oil  forma- 


I  H  I  OlfOTFB A  purpose  of  bringing  our  system  up  (ft 

I  mil  eX  ^Y^lrnl  Teached  here  that  Mr. 

W'  I  W  I  bill  Drummond  and  I  came  to  Victoria 
a  A  A  AS  ■  K  a  B  a  at  this  time. 

“We  have  had  a  series  of  confer- 
UIbIjIJIJIY  I  U|«|j  Y  ences  with  the  Minister  of  Finance 
■  ^ ^  ■  .  and  the  Comptroller-General  and 

■a  nr* A  nT  a  a  1  a  1 1*  '  other  officials  of  the  Department,  and 
U  I  |lbU|||J  I  WM  M  I  Ifts  a  result  I  anticipate  several  far- 

DaWa  vLT  rill  I  III  11  I  j  reaching  changes  will  be  made  in  the 

form  in  which  the  estimates  will  bo 

-  ,  I  submitted  to  the  Manitoba  House  in 

Provincial  Treasurer  of  Manitoba  future.” 

Has  High .  Praise  For  British  i  Having  pointed  out  the  fundamet- 
Method.  .„d 

1  nat  Me^  nxpects  lo  Intro-  to  the  members  of  the  House,  Mr. 
duce  Similar  System  in  Mani-, Brown  remarked  that  many  people 
toba.  1*0  British  Columbia  did  not  yet  ap- 

_  I  predate  the  value  ot  the  reform 

Victoria.-Praising  the  "exact  and  brought  about  by  the 

scientific”  system  ot  accountancy  in  i^y*^teni  in  B.  and  remarked:  "The 
the  Treasury  Department  of  British  i  sys^m  is  the  corner- 

Columbia.  Hon.  Edward  Brown.  Government,  and  a 

vincial  Treasurer  of  Manitoba,  stated  i found  system  of  accountancy,  sbow- 
tbat  he  expects  to  introduce  changes  exact  position  of  affaire  to 

in  Manitoba  to  carry  out  its  full  ef- 1  *be  Executive  and  to  members  of  the 
feet  in  financial  affair-s  of  that  Pro-  i|^k*slatur^  scientific  *o  its  opera- 
vince.  He  is  accompanied  to  the  *o^roduccd  now  In 

coast  by  Robert  Drummond,  Comp-  Columbia. 

troller-General.  Yalne  lo  Dominion. 

Keveime  Accounting.  Mr.  Brown  pointed  out  that  it  was 

“The  purpose  of  our  visit.”  said  difficult  for  an  administration  long 
Mr.  Brown,  "is  to  confer  with  the, in  office  to  introduce  the  system,  but 
Treasury  Department  with  regard  to  , changes  of  Government  In  Manitoba 
the  work  of  the  Comptroller-General  nnd  in  this  Province  had  furnished 
in  this  Province.  We  have  in  Mani- ls'>**able  opportunities  for  lU  intro- 
toba  the  same  system  of  revenue  ac-  iduction.  "If  the  revenue  system  W'as 
counting,  as  compared  with  the  old  !*n  vogue  in  every  Province  of  Can- 
cash  system  still  in  vogue  in  most  of  ada,”  Mr.  Brown  continued,  "it  would 
the  provinces,  but  we  in  Manitoba  be  of  great  value  to  the  Dominion 
have  not  carried  it  to  the  excellent  Minister  of  Finance,  who  still  at  Ot- 
development  to  which  Mr.  Mouat  has  |tawa  had  the  old  system.  The  Can- 
developed  it  hero,  and  it  was  for  the  |adian  Minister  ot  Finance  only  once 

- -  in  the  year  had  the  exact  position  of 

tions  and  owing  to  the  great  depth  affairs  laid  before  him,  whereas  the 
of  overburden  and  consequent  lack  Treasurer  in  Winnipeg  and  the  Mln- 
of  rock  outcrops,  a  considerable  ister  of  ITnance  here  had  a  daily 
number  of  wells  will  have  to  be  statement  showing  the  exact  condi- 
drilled  fmany  of  which  will  prove  tion  of  affairs.  That  would  be  im- 
dry)  before  the  favorable  structure  possible  under  the  old  system  of  ac- 
can  be  located  and  mapped  out.  countancy,”  Mr.  Brown  pointed  out. 


Cl  All  States.  But  every  time  an  Al- j 

A I  Kpiv  I  Ara^  All  berta  citien  purchases  a  bond  of  his 

I  llbb  province  he  assumes  a  greater  stiik'  j 

in  his  provincial  community  and  be- [ 
Dl  I V  DDllulMf*b ('omos  a  citizen  just  that  much  more 
nM  I  |~|lll  W  IIYlir  O  directly  interested  In  the  finance 
^  aud  government  of  the  province.  And 

AmiT  nA^miOOIIF*  widening  of  interest  in  provlncin) 
111  III  I  Kl  INI  1 1  Wl  If*  finance  is  going  to  mean  betty  gov-  j 
UvW  I  ■  I# vlll#  IWWlf b  ernment  and  better  finance.  Thus 

each  bond  sold  to  an  Alberta  citizen 
.  , ,  _  .  means  better  security  for  the  holders  , 

ithin  Past  Four  Years  Since  the  of  other  Alberta  bonds.  I 

Scheeme  Was  First  Evolved,  Bonds  Are  Also  Sold. 

Over  $3,500,000  Worth  of  -  Alberta  also  borrows  from  its  citi- 
Provincial  Savings  Certificates  zens  by  selling  them  6  per  cent,  bonds 
Have  Been  Taken  Up — Can  for  terms  of  ten  and  fifteen  years.  | 
Be  Bought  as  Low  as  $10.  savings  certificate  branch  ; 

_  j  has  been  a  feeder  for  the  bond  sales  : 

.  u  J  •  A  lu  •  V  •  department  of  the  provincial  creas-  | 

■verybody  in  Alberta  is  buying  ‘  small  Investors  who  inlghi  oth- 

ivincial  Government  sav  ngs  cert.-  introduced  to 

os  these  days.  From  the  pros- 


Within  Past  Four  Years  Since  the 
Scheeme  Was  First  Evolved, 
Over  $3,500,000  Worth  of 


Everybody  in  Alberta  is  buying 
jirovincial  Government  savings  certi- 
cates  these  days.  From  the  pros¬ 


perous  business  man  to  the  work  ng  certificate  plan  ' 

man-  nom  the  $25,000  Investor  to  the  invested  their  funds  in 

models  $10  purchaser-they  are  all  bonds, 

doing  it  and  Alberta  since  _  It  started  sold,  its  first  bonds  i  at ! 

the  scheme  foni*  years  ago  n  ^  $1,000,000  of 

o\er$J, 500, 000  certificates  offered  at  6  per  cent.  The  : 


outstanding.  This  *«  costing  the  pro-  ^^3  gradually  taken  up  durjng 

Vince  a  little  under  per  cent.,  the  ■  decided  to  make 

five  repri^pen  ing  interest  on  the  cer-  $2,000,000  in  1921  .  . 

tificates  and  the  half  per  cent,  repre- ' 
seiiting  expenses  of  management. 


.in«  luc  O.IU  lie.  eeiit.  lep.e-  ^  million  dollars  Of  ' 

m  ,  bonds  have  already  been  sold  of  the  ? 

I  Present  Issue  which  was  officially  of-  j 
mer  provincial  treasurer  C.  R.  Mitch-  ,  .  ,  -  ,,  a  ^  « 

ell  said  in  connection  with  the  ex-  ^ 

periment  of  the  province  in  selling  criticism  that  is  often  dlt«ct- 

its  bond.s  at  home:  '  cd  at  schemes  for  selling- bonds  lo- ! 

“I  am  sure  few  of  us  realized  that  cally  is  that  the  Interest  rate  is  often 
such  a  strong  market  for  Albertan  i  ^c*ow  current  rate  offered  on  cqnyl-  1 
bonds  exists  at  home.  Aggressive  !  good  bonds  of  other  communities  i 
advertising  methods,  however,  have ;  ca.ther  than 

resulted  in  a  new  interest  in  bond  in-  i  f^oiind  investment  principles  is  oftefi  ] 
vestment,  as  a  wider  knowled.go*  ‘iPPC‘i*cd  to.  In  Alberta  tbe  bonds  j 
among  all  classes  of  our  own  people!  "cre  originally  sold  on  a  6  per  cent, 
i.s  to  tlic  merits  of  this*  form  of  r„-  t'asisbiit  when  the  investment  mar- 
vc.siment  with  municipal  representa-  *cok  such  a  turn  that  sound  pro- , 


You  simply  cannot  act,  for 


vincial  bonds  were  offered  to 


instanoe.  as  you  would  in  handling  a  j  '*''ich  higher  yields  than  that,  the  | 
default  under  a  corporation  bond  Province  instituted  a  scheme  of  slid- 
mortgage  ”  1  prices,  and  now  bonds  are  offer-  | 


IVliere  Credit  Is  Due. 


cd  from  day  lo  day  at  prices  In  lino 


IVhilr  ere, lit  for  the  suggestion  of  "  ‘i  ‘  "  ml  •-  ,-,n  a  ' 

a  sebene  to  borrow  money  from  the  ^  towns  and  dies  m  (  amide 

people  of  the  province  in  small ! 
amounts  came  originally  from  the 

late  Premier  A.  L.  Sifton,  the  credit  plan  to  pro\incial  finance.  I 

lor  putting  the  plan  into  operation  ! 

and  keeping  it  successful  from  the  fiinCT  CIIPPPCCFIII 
start  must  go  to  W.  V.  Newson,  for-  fflUwi  OUbvCOOlUL 
mcr  deputy  provincial  treasurer  of  PflNUITSyTini^  ITI/CD 

.Alberta.  He  has  bandied  the  entire  VUnl  I  Cli  I  IUI«  CVCii 

scheme,  evei.  to  looking  after  the  ad-  _ 

vortiMiig  and  has  made  it  a  success  victoria.-AVhat  is  generally  con-  : 
,  smee  the  first  $10  certificate  was  successful  con-' 


l-he  certificates  are  sstied  in  prac-  ^^.,.(^^,,3.  As.sociatiou  of  Canada  was, 
ically  every  denomination  that  might  bt  to  a  close  at  Victoria  recent- ' 

he  demanded.  There  are  people  who  . 

.purchase  $a.  $10  or  more  ot  the  CO.-  j.  o.  Stephenson,  manager  of  the ' 
tilicates  regularly  evcr.v  week.  For-  Insurance  Company,  of 

mor  Albertans  now  resident  in  Eng-  i 


vent  ion  ever  held  by  the  T.ife  Under¬ 


land,  in  Eastern  Canada  and  even  in 
the  orient  have  sent  to  their  native 
province  for  certificates. 

At  the  end  of  April  of  this  year 
there  wore  $3,599,406  of  the  certifi¬ 
cates  oiitstaudiug.  A  total  of  $8,- 
257,276  had  been  sold,  but  withdraw-  ' 
als  totalled  $4,657,870. 

1  The  sales  and  withdrawals  to  date  .' 
has  been  as  follows:  ' 

Month  l’iirrlm.=c(l  Withdrawn 

■lanuary . $  SiO,  I IC  7.S  |  Mg.SIH.TS  tO. 


■Winnipeg,  was  declared  the  presi¬ 
dent  of  the  association  for  the  I'orlh-  , 
coming  year. 

New  Officers.  i 

The  following  is  a  complete  li.st  of  ' 
officers: 

Hon.  President — 0.  IJ.  Shortly,  Tb-  , 
routo.  ' 

Prosiiloiit — J.  G.  Stephensen,  Win¬ 
nipeg.  ^  I 

Hon.  Secretary — J.  B.  Hall,  Toron-  i 


1  oiimary  .  ;is4,2(iT. i.s  24ii. 41(1.27  General  Secretary-Treasurer  —  J. ! 

March  .  7ll,(is2.;w  141,(iU'.(iil  ,.r  nr.nlmm 

April  .  iso.i.-iz.so  1.7S.21'.I.OO  prauam.  „  .  ,  , 

-  -  .  Vice-President-  For  British  Col-i 

Eight  months  1017.$  403.ii;!8.,’i4  $  27.440.10  uiiibia,  Kciiuclh  Fcrgusou ;  for  Al- 
12  months  1018  ....  1.liS2,tll1.i;i  r,18.820..w  ,  ,  „  o  i.'iiio.  for  Sawk.otchcwsn  ‘ 

12  months  .  2.012,73.'1.U  l,;i31,7t)4.a->  .  7  **,  ’  All, 

12  months  .  2.828.1  Oil. Oil  i.(M(i,4io..'..'i  E.  E.  Yougst ;  for  Manitoba,  J.  E. 

Four  months  1921.  1.850.130.211  i.i23,4o.\u  Mnthews;  for  Ontario,  J.  J.  Calhi,g- 

Totals  . $S,-2.'.7 .2711.33  $4,cri7,870.2C  j”  ’  I 

xet  purchases- -$3.r,ou,4(X’..07  for  Ncw  Brunsw'ick,  Robert  Reid ;  for. 

People  are  commencing  to  realize  Scotia,  John  McKinnon;  lor 

that  they  do  not  need  to  be  wealthy  New- 

before  joining  the  ranks  of  bond- !  fodndland,  J.  A.  McKenzie.  i 

’holders.  The  Alberta  Treasury  has  Montreal  won  the  Jno.  h.  Reid  i 

endeavored  to  stimulate  this-idea’by  ‘'«I‘  f®'’  membership  increase,  ( 

continuing  the  sale  of  Alberta  Sav-  totem  pole  presented  by  the 

ing  Certificates  in  small  denomina-  Durt  Morgaa  for  peicentagc 

tiens,  so  that  a  beginning  in  thrift  increase  during  the  past  five  years.  | 
can  be  made  by  the  most  humble  in  Handsome  gavels  were  pre-sented 
circumstances.  This  Savings  Agency  following  local  associations’ll 

has  developed  the  savings  spirit  in  I'rcsidonts:  Oshawa.  Vancouver,  Do- ,  j 
very  many  people  at  a  time  when  all  minion  of  Newfoundland,  Edmonton.  I 
should  economize  in  order  sue-  Sydney,  P.E.I.,  and  Montcral.  | 

cessfully  to  meet  the  readjustment  H.  Castle  Graham,  secretary  of  t 
of  this  trying  period  of  history.”  the  Life  Underwriters’  Association  of ,  ( 

No  one  connected  with  this  scheme  Canada,  Toronto.  P.  VV’.  Mandi,  Pro-‘f 
of  domestic  bond  selling  in  Alberta  vincial  Manager  of  the  Canada  Life, ,  H 
fancies  that  the  local  demand  will  Vancouver,  and  A.  S.  Klford.  In-  | 
absorb  all  of  Alberta’s  bonds,  l^ast  spector  of  Agencies  for  the  New  V'ork  |  F 
year  the  provinces  sold  $6,000,000  Life,  Seattle,  were  the  three  speak- jfi 
of  hoods  in.  the  East  and  in  the  Unit-  ers.  i 


Eight  months  1017.$  403.li.'!8.,'i4 

12  months  1018 _  1  .liS2.tll  1. 13 

12  months  .  2.012,73,3.14 

12  months  .  2,823, 15o.0;( 

Four  months  1921.  1,855,130.20 


Totals  . $S,-2.37 ,270.33  $4,0.37,870.20 

I\'et  purchases — $3, 500, 400.07 


SASKATCHEWAN 

THE  GREAT  NATURAL-  WEALTH  OF  SASKATCHEWAN  CONSTITUTES  ONE  OF  THE 
REASONS  THAT  SASKATCHEWAN  BONDS  RANK  HIGH  IN  INVESTMENT  CIRCLES 


Saskatchewan’s  Agricul¬ 
tural  Wealth  is  Secu¬ 
rity  For  Every  Sas¬ 
katchewan  Provincial 
Bond. 


JN  1920,  Saskatchewan’s 
grain  production  was  as 


Acres.  Bushels.  Value. 
Wheat—  $ 

1«.061,MS  113,133,374  17S.3W,674 
Pats — 

.7.106,833  141,549,660  5S,637.09P 

Barley — 

510.OU  16,801,491  0,930,980 

Flax — 

1,140,931  7,705,060  10,383.100 

Bye— 

173,449  3,3X7.000  3,164.100 


t  .  -ciCi.  I 

'J' 


I  iC'  ;'t,/  -'-.v  . 


,  r-Ji 


The  total  value  of  field 
crops  of  1920  aggregated 
$253,799,000,  and  in  ad¬ 
dition  fodder  and  root 
crops  to  the  value  of  $16,- 
000,000  were  produced, 
making  the  total  value  of 
soil  product^  close  to 

$271,000,000. 

The  following  is  the 
number  and  value  of  Sas- 


'  ^  X<'  '  , 

-  ..4  ‘f  , 


katchewan’s 
I  920 


livestock  in 


Horses  . . .  948.280  $151,724,806 
•t'ntlle  .  .I.:t»l.e82  79.071.175 

Sheep  ....  160,018  1,600.180 

Swine  _  .331.900  l.lii.im 

*lnrluding  milch  cows. 

While  grain  production 
still  remains  the  principal 
activity,  mixed  farming  is 
making  great  headway,  , 
and  over  25  per  cent,  of 
Saskatchewan  farmers  are 
creamery  patrons.  The 
total  value  of  all  dairy 
products  in  the  province 

for  1920  was  $23,000,000, 

an  increase  of  half  a  mil¬ 
lion  dollars  over  1919  and 
a  gain  of  nearly  33  per 
cent,  over  1918.' 

In  addition  to  the  above 
the  production  of  gardens, 
poultry,  furs  and  wool 
reached  $14,71  l,000„  The 
total  value  of  agricultural 
products  in  Saskatchewan 

in  1920  tvas  308,967,214, 
and  the  live  stock  it  valued 
at  $241,030,755,  so  that 
the  aggregate  value  of  Sas¬ 
katchewan’s  agricultural 
wealth  in  1920  was  $549,- 
997,969. 


Saskatchewan  Legislative  Buildings,  Regina. 


Financial  Report— December  31st,  1920 

PUBLIC  DEBT  : 

Gross  Debt .  .  $42,129,102.71 

Less  debt  created  for  utilities,  etc.;  which  carry  public 

debt  charges . .  .  $2  1 ,306,673 . 36 

Sinking  Funds  created  for  the  redemption  of  debt  incur¬ 
red  for  purposes  other  than  utilities,  etc .  1,356,500.48  22,663,173.84 

Net  Debt .  •  $19,465,928.87 


Net  Debt .  •  $19,465,928.87 

Debt  per  capita:  Gross  $50.56.  Net  $23.36 

SINKING  FUNDS . .  $  2,626,267.57 

PROVINCIAL  ASSETS . ^.  77,680,146.00 

Lands  and  Buildings . $1  2,425, 1  65 . 49 

Public  Improvements .  7.931,390.69 

Utilities  and  Investments .  54,697,322.25 

Sinking  Funds .  2,626,267.57 

REVENUE — For  fiscal  year  1919-1920  .  9,903,885.37 

Dominion  Subsidy . 1,753,075.00 

EXPENDITURE — For  fiscal  year  1919-1920  .  8,800,733.05 

PROVINCIAL  RAILWAY  GUARANTEES .  28,582,01  I  .99 

The  Canadian  Northern  Railway  is  now  part  of  the  Can¬ 
adian  National  Railways.  The  Grand  Trunk  Pacific 
Branch  Lines  are  being  acquired  by  the  Dominion  Govern¬ 
ment  for  like  purposes. 

GUARANTEES— Given  in  advancement  of  Agricultural  in¬ 
terests  .  4,317,687.23 

Estimated  Assessable  Value  of  all  Property  within  the  Pro- 

Province .  $1,500,000,000.00 

A.  PERRING  TAYLOR. 

,  Deputy  Provincial  Treasurer. 


MEMBERS  OF  THE  GOVERNMENT. 

Hon.  W.  M.  Martin — Premier,  President  of  the  Council,  Attorney-General,  and  .Minister  of  Telephones 
and  Railways.  , 

Hon.  A.  P.  MacNah — Minister  of  Public  Works. 

Hon.  George  Langley — Minister  of  Municipal  Affairs  and  Minister  in  Charge  of  Bureau  of  Public  Health. 
Hon.  C.  A.  Dunning — Provincial  Treasurer,  Provincial  Secictary  and  Minister  in  Charge  of  Bureau  of 
Labour  and  Industries. 

Hon.  S.  J.  Latta — Minister  of  Education. 

Hon.  C.  M.  Hamilton — Minister  of  Highways. 

Hon.  J.  A.  Maharg — Minister  of  Agriculture. 


9,903,885.37 

8,800,733.05 
28,582,01  I  .99 


4,317,687.23 


Industrial  Resources 
and  Growing  Indus¬ 
tries  of  Saskatchewan 
Give  Promise  of  Fu¬ 
ture  Development.,.- 

Saskatchewan  has 

great  industrial  poten¬ 
tialities  that  are  scarcely 
realized  as  yet. 

The  province  has  a  prac¬ 
tically  unlimited  supply  of 
lignite  coal,  the  formation 
covering  an  area  of  over 
4,000  miles.  Experiments 
are  now  far  advanced 
which  demonstrate  the 
commercial  possibilities  in 
carbonizing  and  briquet¬ 
ting  this  coal,  and  its  value 
as  a  gas  producer  has  al¬ 
ready  been  proved. 

The  clay  resources  of 
the  province  are  extensive 
and  varied,  and  there  is 
no  doubt  that  the  clay  pro¬ 
ducts  industries  now  mak¬ 
ing  a  start  in  Saskatchewan 
will  become  important. 
Sa.skatchewan  clay  is  ex¬ 
cellent  for  tableware,  stone¬ 
ware  and  pottery,  while 
there  is  abundance  of  high 
grade  refractory  clay  for 
firebrick,  tile  and  other 
building  purposes. 

In  Northern  Saskatche¬ 
wan  are  timber  lands  that 
are  only  now  being  opened 
up.  Indications  of  miner¬ 
al  wealth  are  not  lacking, 
but  this  country  has  never 
been  properly  prospected. 
Saskatchewaq  has  enough 
sodium  sulphate  to  last  the 
world  one  hundred  years, 
and  other  natural  resources 
such  as  glauber  salts,  only 
await  development. 

The  province  is  well 
supplied  with  railways  and 
has  three  transcontinental 
lines  and  a  network  of 
branch  lines  or  more  than 
six  thousand  miles  in 
length. 

The  Provincial  Govern¬ 
ment  has  established  a 
Bureau  of  Labour  and  In¬ 
dustries  that  will  give  in¬ 
formation  concerning  the 
resources  and  possibilities 
of  the  province. 

Area  ; — 250,700  square 
miles;  161.080,000  acres. 

Population  :  —  Census, 
1911,  492,432.  Domin¬ 
ion  estimate,  1919,  744,- 
000.  Provincial  estimate, 
1920,  833,267. 
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TRANSPORT  OF 
NORTHERN  0[L 


DECREASE  OF 
B.  C.  GOLD 


NOTWSUPERABLE  MINING  SHOWN 


SIX  WELLS  AT  C.P.R.STEa 
FORT  NORMAN  iTO  DRUMHELLER 
DURING  FALL!  MINE  BY  FALL 


Will  Be  No  Difficulty  In  Secus*-  Drop  cf  Close  on  Twenty  Per  Drilling  is  in  Full  Swing  in  Oil 

All  ,.1 _ r' _ D _ ! _ I  rC  .  •  t  ^  1  A _  ir.  -,.-. 


ing  All  the  Capited  Required  | 
if  Proof  of  E^tence  of  Oil ' 
in  Sufficient  Quantities  is 
Shown,  Says  Mexican  Oil 
Expert. 


Cent,  in  Total  Ounces  Produc¬ 
ed  is  Shov.'n  by  Returns  of 
1920,  as  Compared  With 
1919  —  Silver  Also  Shows  a 
Small  Decline. 


Tent  City,  Jasper  Park.  —  That  the 
matter,  of  proxidin,';  transportation 
for  oil  from  the  Fort  Xorman  and 
Other  northern  fields  is  not  a  serious  i 


Victoria. — The  recovery  of  placer 
gold  for  I'JiO  was  $221.fi00,  of  which 
practically  all  was  obtained  in  the 
Cariboo  and  Cassiar  Districts,  only 


Area  and  Rapid  Progress  is 
Being  Made — Four  Wells  Pro¬ 
perty  of  Imperial  Oil  Com¬ 
pany  —  No  Gusher  on  Bear 
Island. 


Will  be  One  of  Most  Important 
Material  Developments  of  Al¬ 
berta  as  Related  to  Rest  of 
Canada  —  Ford-Burns  Coal 
Properties  Bought  by  U.  S. 
Interests. 


Edmonton. — Drilling  will  he  in  full  i 
swing  at  six  wells  at  Fort  Xorman 
this  fall,  according  to  Wada,  the; 


(From  the  falpary  Dnroan  of  The 
Financial  Times.) 

Calgary. — Speaking  of  material  de- 


Japanese,  and  W.  C.  \Yilson,  who  is'velopment  of  Alberta,  one  of  the 


problem  a  mere  question  of  dollars  |  about  one-twentieth  of  ihe  total  com- i  post  manager  for  the  Xorthern  Trad- '  most  important,  as  related  to  the 
and  cents;  and  that  there  will  be  no  ing  from  the  other  districts.  An  ap-  i  Inging  Company  at  Fort  Xorman,  who ;  rest  of  Canada,  will  be  completion 
difficulty  in  securing  the  capital  rc-  proximate  apportionment  is  as  fol-  have  just  returned  from  the  oil  fields  of  the  Canadian  Paciflc’.s  Uail wav's 
qulred  if  developments  prove  the  lows:  From  Cariboo  District.  $69,-1  ii  the  north.  Both  are  very  enthiisl-  extension  to  Drumheller— the  big 
existence  of  oil  in  sufficient  quan-|000;  Atlin,  Stikinc.  and  Liard  Divi-  astic  over  the  progress  being  made  in  and  convenient  soft  coal  field- 
titles  to  insure  a  return  of  Interest  j  sions  of  Snssiar  District,  $138,000;  '  the  oil  fields.  Four  of  these  wells  are  which  D.  C.  Coleman,  the  manager 
on  the  money  inve.sted,  i.s  the  opli^- j  remaining  parts  of  the  province, ;  Imperial  Oil  Company  property, while  of  western  lines  of  the  company,  has 

$14,600.  This  production  for  1920  j  the  other  two  are  of  the  Fort  Xor- '  announced,  will  be  completed  by  this 


-  "V 

ion  of  A.  E.  Robertson,  of  Mexiefl, 
who  Is  a  guest  at  Tent  City. 

Mr.  Robertson  is  an  en,gincer  and 


shows  a  decrease  from  the  preceding 
year  of  $64,900,  or  about  23 


has  been  engaged  in  pine  line  con- j  cent 
.structlon  work  in  connection  with  the  !  During  the  last  four  years  the 
Tuxpan  oil  fields  in  Mexico  for  the !  Production  oi  placer  gold  in  the  pro¬ 
past  nine  years.  'While  he  has  not!''*f'ce  ha.s  steadily  decreased.  The 
visited  the  Fort  Xorman  fields,  he  is  j  chief  reason  is  to  be  found  in  the 
firmly  convinced  from  the  geolo.gical !  economic  conditions  of  high  prices 
and  other  authoritative  reports,  that !  labor  and  supplies,  which  made 


oil  prospects  in  the  far  north  are  ex- '  Placer-mining  less  profitable  than  in 
ceptionally  good,  and  has  hacked  his  \  former  years.  Shortage  of  labor 
convictions  by  a  substantial  invest-  i  handicapped  operations, 
ment  of  personal  capital.  ;  , regarding 

>  1  !•  '  fhe  Atlin  Division  shows  that  the 

Apatny  of  ( nnadiaiis.  production  was  considerably  less 

^  Mhat  surprises  him  most,  he  said  jjj  and  that  some  of  the 

in  an  interview,  is  the  apathy  nis- ;  former  operating  companies  were 
played  by  the  majority'  of  Canadians,  |  dosed  down  during  the  year, 
in  regard  to  the  northern  oil  situa- i  'phe  value  of  lode  gold  produced  in 
tion.  This  apathy,  he  believes,  may  '  jf)20  was  $2,481,392,  as  compared 
possibly  be  due  to  the  fact  that  so  j  ^  jth  $3,150,645  in  1919,  a  decrease  of 
many  investors  have  been  hard  hit ;  $669,253  or  about  21  per  cent.  Dur- 
by  previous  booms,  and  consequently ;  {ng  the  year  1919  the  Granby  Coni- 
legard  with  suspicion  anything  of  a  panv  closed  its  mines  and  smelter  in 
speculative  nature.  the  Boundary- Yale  District  and 

Questioned  as  to  the  difficulties  therefore  only  made  a  clean-up  pro¬ 


man  Company  and  the  Mackenzie :  autumn, 
per  (River  Company-.  This  is  Mr.  M’il.soa's  Ford-Bnrns  Foal  IToperlies. 
first  visit  to  Edmonton  in  two  years. 

He.  with  a  number  of  others,  came  Another  interesting  rumor  is  that 
into  Edmonton  on  a  special  train  Iff-  A.  Ford,  whose  .uiihracite  and 
from  Fort  Xorman,  over  the  A.  &  G.  bituminous  coal  properties  in  the 
IV.  Railway,  arranged  for  the  pur-‘ River  Valley,  have  been 
pose  of  rushing  Mrs.  G.  Reid  a  objects  of  interests  for  the  last 
(  hiirch  of  England  missionarv.  from  ‘on  yeans,  has  disposed  of  his  Intir- 


Fort  McPherson  in  the  Xorthwest  ests  to  an  American  syndicate,  which 
Territory,  to  the  General  Hospital  in  ""f  develop- 

Edmonton  to  undergo  an  operation.  "f  'Vinnipeg.  which  has  l>een 

The  arrival  of  the  party  has  ex- :  principal  hard  coal  consumer  of 

Plodcd  the  rumor  that  the  Imperial  western  provinces,  but  also  the 

Oil  Company  has  struck  another  oil  briquetting  process  and  the  creo.sot- 

gusher  on  Bear  Island.  “Il  is  abso-  l!;'" 

I  Port  Arthur  west. 

I  It  was  currently 


lutely  Impossible  that  the  Imperial 
Oil  gang  should  have  struck  oil  since 
we  left,''  .said  Wada.  "They  had  not 
started  boring  at  the  time.  We  de¬ 
parted  from  Fort  Xorman  July  25, 
and  they  cannot  be  down  more  than 
100  feet  or  so  at  the  present  time. 

The  Imperial  Oil 


believed  that 
Ford  and  P.  Burns  would  jltimalcly 
merge  their  interests  and  that  con¬ 
trol  of  these  tremendous  enterprise.s 
would  remain  vested  in  local  hands 
as  they-  are  contiguous,  and  it  m.iy 
be  that  the  new  interests  will  coiii- 


Imperial  Oil  Company  has  wKh  Burns  and  build  a  iiiiiin 
4,.v,-  .  claims  recently  giv-  Highwood  l.ivcr 

presented  by  the  location  of  the  oiljduction  during  the  past  year.  The  i ""'es  wniie  ttiey  valley  and  link  up  the  deposits  with  1 

fields,  Mr.  Robert>=cn  stated  that  j  low  grade  copper  ore  handled  carries  I “P  the  C.  P.  K.  nt  Calgary  or  at  OkoioK;!.  | 

these  were  notbiri  .’  when  com- j  small  gold  and  silver  values,  and  In  fo  properly  in  the  these  properties  workini; 

pared  with,  the  dtfficulties  which  former  years  this  gold  production  ,  r.  ...  ther,  It  is  said  that  tho  crean  of 

have  been  surmounted  in  connection  i  amounted  to  a  considerable  total.  '  ^  hort  Xorman  Company  ^ products  will  ho  made 

with  oil  development  in  other  fields.  ■  The  Xickel  Plate  mine  in  this  dis- 1  Xlcholson  claim  six  available  to  tho  rest  of  the  Doiniii- , 

They  are  merely  a  matter  of  dollars  j  trlct  also  made  a  decreased  pioduc- ; ’'?•  ***  'foni  the  Imperial  No.  1.  and  |Qp  , 

and  cents,  and  there  is  always  capital ;  tion,  the  mine  being  closed  down  l  miles  from  Fort  Xorman.  _  \  Issue, 

to  be  had  for  the  development  of  a  |  since  September,  1920.  j  Imperial  Oil  Company  has  re¬ 
sound  enterprise.  It  will  be  at  least ;  moved  its  drilling  outfit  from  Impe- 

two  years  before  It  can  de  definitely ; 

Tactor  that  will  ameliorate  condi- 


Without  equivocation  next  v\  inter 
Itosslaud  Mines.  ,  rial  Xo.  1  and  are  starting  operations  i  destined  to  be  the  most  critical 

known  whetrer  the  oil  deposits  are  of  1  The  Rossland  mines,  which  prior  i  with  this  outfit  on  the  Siman’s  claim  .*1^.'? 

magnitude  to  w-arrant  the  !  1917  contributed  annually*  about  j  on  the  opposite  side  of  the  liver, 

expenditure  involved  in  providing  |  one-half  of  tl^  output  of  lode  gold. 

transiiortation.  If  investigations ,  made  a  decrefted  production  in  1920  ,  SATS  B.  ('.  FISHING 
prove  that  the  field  is  as  rich  as  Indi- ,  ««  compared  to  the  preceding  year;  ‘ 


cated,  the  money  will  be  forthcoming. 

IMfficiiIUes  “TrlfliiiK.** 

So  far  as  the  actual  laying  of  the 
pipe  line  la  concerned,  Mr.  Robert¬ 
son  states  that  the  distance  from  the 
base  of  supplies  will  not  be  an  in¬ 
surmountable  difficulty.  From  an  en¬ 
gineering  standpoint  the  difficulties 
are  trifling  when  compared  with 
those  experienced  In  the  Mexican  and 
other  fleld.s. 

M’hile  tho  Pipe  line  offers  the  only 
feasible  all-the-year-round  method  of 
transportation  from  the  northern  oil 
fields,  Mr.  Robertson  pointed  out  that 
during  the  summer  months,  large 
qiiantities-of  oil  eonld  be  brought  out 
hy  barge,  n  very  cheap  method  of 
transportation  and  one  which  might 
well  be  utilized  until  such  time  as  it 
is  proven  that  the  oil  deposits  war¬ 
rant  the  construction  of  the  pipe  line. 
This  system  is  followed  successfully 
in  connection  with  many  of  the 
South  American  fields,  and  oil  is  car¬ 
ried  long  distances  from  seaport  to 
seaport  by  tanker.  At  the  present 
time  oil  is  being  brought  by  tanker 
from  Vera  Cruz  to  Vancouver  for  the 
C.P.R.  ocean  liners. 

Fliiniicial  Side. 

Referring  to  tho  financial  side.  Mr. 
Robertson  stated  that  the  capital  re¬ 
quired  for  the  construction  of  the 
pipe  line  would  not  he  as  great  by  a 
long  way,  as  that  which  has  been  in¬ 
vested  in  the  installation  of  transpor¬ 
tation  facilities  from  other  oil  fields, 
/imerican  oil  interests  are  expend'ng 
vast  sums  of  money  in  the  search  for 
oil.  and  in  development  in  Venezuela, 
Colombia,  and  other  parts  of  South 
America,  and  American  capital  Is 
forthcoming  for  tho  development  of 
anv  promising  field. 


during  these  two  years  about  one- 
quarter  the  uormal  output  was  made. 

The  following  table  shows  the 
jold  production  of  1919  and  1920: 


I.NFAIRLY  TRKATKB. 

Vancouver. — The  Secretary  of  the 
British  Columbia  Salmon  Canners' 


tions  in  this  respect  will  be  huikilng. 
This  has  been  abnormally  '.ight  this 
summer  in  view  of  the  needs,  and 
the  only  excuse  that  the  contrac'ors 
offer  is  that  they  cannot  yet  money 
from  the  banks  to  carry  on  vch.it 


Association  makes  .  tlm  claim  that  normally  would  be  their  ndertak- 


1919 

1920 

Oz. 

Oz. 

1  Cassiar  District  .  . 

.  .  60.076 

54,531 

Rossland  (Trail 

1  Creek) . 

.  50.229 

36,425 

1  Boundary-Yale  .. 

.  33,520 

20,687 

1  Coast  (Southern! . 

.  5.514 

6,031 

1  Lillooet . 

.  2.506 

120 

Xelsdn . 

297 

1.924 

All  others . 

278 

330 

[  Totals . 

,  .152.426 

120,048 

P'rom  the  above 

table  It 

will  be 

!  seen  that  the  only  districts 

to  show 

Brltish  Columbia  fishing  interests 


ings. 


Building  is  AHierta's  one' 


are  being  discriminated  against  In  need  and  if  all  that  were  re- 


are  concerned. 

It  is  claimed  that  a  Quebec 
Vince  cannery  pays  a  license 


Pro- 


!who  will  suffer  most 
(Winter  without  makin.c 


dollar,  while  British  Columbia  can 
'  nrries  pay  $500. 


known,  would  have  an 


fo  save 


1,  and  Uiose 
everoly  next 
fheii  wants 
opportiinily  , 


EDMONTON  of^  Alberta 


In  the  Most  Strategic 
Location  in  the  West 


Gateway  to  the  Great  Peace  River  Country  and  the  Mackenzie  Basin,  with  Oil,  Salt,  Tar, 
and  other  minerals  in  addition  to  vast  grazing  and  agricultural  areas. 

Edmonton  is  an  important  Industrial,  Agricultural  and  Distributing  Point  with  three  Trans¬ 
continental  Railroads:  the  C.  P.  R.,  the  C.  X.  R.,  and  the  G.  T.  P.,  besides  the  E.  D.  and  B.  C.  branch 
lines. 

Edmonton  manufactures  goods  of  every  description.  The  city  is  underlaid  with  an  unlimited 
supply  of  Lignite  Coal,  ensuring  absolute  freedom  from  fuel  shortage.  The  surrounding  district  in¬ 
cludes  some  of  the  most  productive  mixed  farming  lands  in  the  West. 

The  city  owns  and  operates  Electric  Light  and  Power  Plant,  Street  Railway,  Telephone  and  Wat¬ 
erworks  Utilities,  and  as  the  statement  below  indicates,  they  are  earning  substantial  surpluses. 


(PAnTirri,ARs  of  dkbt.i 

Total  nrbentiirc  Debt  OatstandInK 

.liKt  Dec..  1020  . saa.ane.iog  08 

llrdut't  I  _ 

(1)  Special  Drbeatnre* 

(Properly  Shore  .  ... $3,070,000 . G7 

(2)  i;tilitlea . 0,88«,.30.-> .  77 

13,850.001  44 

(.3>  SInktna  Fund  Inveat* 
ment  of  $0,022,840.01  on 
tlrosK  Funded  Debt,  leaa 
MnhIiilV  Fund  of  $3,701.- 
r>,33..'2>  on  torearolni;  spe- 
rinlly  rntpd  and  Itevrnue 
produelng  Debt .  2,331,310.10 


PIBLIC  rTIMTIF,S — COMr.4HATlVK  BKSl'LTS 
FOR  HALF  YKAK  K.VIIIXG  30th  Jt’NF, 
103O-103I. 

RIeetrir  I.labt . $  28.002.34  $  73,075..‘» 

Power  Ilouae — Power .  7.045.03 

Power  Pumplnii .  013. .lO  1,804.24 

Telephone .  23,014.22  .*12,002.01 

Wnterwarka .  13,090.8.1 

Street  Railway . .  . 


10.178,301  60 


Yet  Debenture  Debt 


t  0, .377,801 . 3.8 


Sl.MilA'G  FI  YD  lY"!  ESTMKXT.s. 

Per  Cent  of 
Inv-estment 


Rond<i  of  the  Dominion  of  Cnn 

ndii . 

linnilM  of  nnd  Seeiirltlex  (Guar¬ 
anteed  by  the  Provinces 

of  t’nnnda . 

DebentiireK  of  MiinlrlpnlKlen 
and  School  DIatrleta  In  Can- 

adn . 

City  of  F.dmonton  Debentures 

bouabt  In  .llarkct . 

f  1*0  of  Edmonton  Short  Term 

Delia . 

City  of  Edmonton  Debs,  bouRht 

from  City . 

First  ylortgaRe  over  Heal  Ea- 

■  fate . 

Heal  Eatate  arqnlred  at  Caah 

Value.  .  . 

Interest  Due  nnd  Aeeriied  .  .  .  . 
Bills  Reeeivnble  ICIty  of  Ed¬ 
monton)  . 

Areounts  Receivable  . 

Cash  on  bond . 


$52,780.12 

$128.t7.1.01 

Leva  Y'rt  noflrlt, 

Street  Railway  . . 
Power  Plant 

Power  I’ump  nnd 
Elect  rip  I.lRht..  .. 
XVntcrworka. . 

.  24.317.8.’l 

23,183.23 

$I02.24.'>.92 

$23,183.2.3 

Yet  8urplu»  (1921) 

$10.5.289.78 

$  022.808  01  O.OIK; 


400,708.44  0.47 


072,259  31  10.09 


1,094,130  .31  17.39 


00.738  20 
302,755  36 

1,094,172.80 
425  84 
229,208  47 


I  II 
4  81 


Yet  Deflelta  (1020) . $  49,15.3.80  . 

Special  FInanelnl  features  : — 

Deprerlatlon  Reserves  amount  to  ...  $  003,710.50 

Spreliil  Reserve  nitalnat  Vneollretihlr 

Tax  .Crreara .  823,810.68 

SInkInK  Fund  requirements  fully  pro¬ 
vided  for .  6,288,122.00 

Collertloii  of  Current  Tax  Levy  (1020)  7,3.31K;i 

Total  Tnx  Collertlons  lliiclualve  of  Ar¬ 
rears  nnd  disrannt  allowed  on  cur¬ 
rent)  .  4, 408,460. 38 

Bank  I.nan  on  Current  Arrount,  25lh 

Hay.  1021  .  2.3,952.51 

Net  Assessment  1921  l.and . $  01.072.010 

Improvements . .  . 1S.0T2,*4.35 

Wy,CI.3.1!)'5 


Bulldinai  Permits  (1820) 

BnlldlUK  Permits,  (1910) 


Dank  ClearinRs  (1920)  ..  .. 
Bank  ClenrlnRs,  (1818).. 


3.231.95.3 

1)31,34.3 


$204,873,301 

2.33.000,781 


Less  .Creounts  Payable. 


$0,289,512  81 
1,390.78 


Toliil  Fund. 


.$6,288,122.06 


Tnx  Rate  (1921) 
General  . .  .  . 
School .  .  . . 


Population  01,045. 


I>ub.  S. 

24.25 
.  15.65 


Sep.  S. 
24.2.3 
14..3.3 


$39.00  $38.80 

Area  of  City  27,200  acres. 


up  for  the  trying  .icnod.  '  — — ■■ — ' 

Xova  Scotia  fish  Uut  the  finances  for  the  works  tliat: people  of  that  district  are  overcome 


curing  interests  are  charged  a  fee  of  should  be  undertaken  ar.>  -lot  foith-  amicably, 
a  dollar  as  against  $500  which  the  roming  and  the  contractors  are  liolp- 
Fedoral  Government  charges  British .  less.  So  a  winter  is  feared,  ap 


Columbia. 


If  the  city  and  company  come  to 
terms  following  tho  report  of  the 
Iproxlmating  that  of  1914-191'.  unless  exports,  drilling  will  be  started  at 


an  increase  are  tlie  X'elson  and 
Southern  (’oast  Districts.  In  the  I 
latter  case  the  increase  is  small.  The 
output  In.Cassiar  is  mainly  from  the 
Surf  Inlet  mine,  and  the  new  ship¬ 
pers — namely,  the  Rremier  In  the 
Salmon  River  section  and  the  Dolly 
Vnrden  mine  in  Ihe  Ali(#  Arm  sec¬ 
tion.  The  outlook  for  the  tuture  I 
in  this  latter  district  is  most  promi*-  '  not"  undertake  the  work, 
ing  and  a  largely  increased  produc¬ 
tion  of  gold  ami  other  metals  may 


B.  U.  fiOVKRMWFVT’ 

n  TS  FXPEMHTl  Rr.S. 

Victoria.  —  Premier  John  Oliver 
says  tho  banks  and  financiers  have 
urged  the  Governnent  to  curtail  ex¬ 
penditures  in  order  to  effect  econo¬ 
mies  and  that  considerable  public 
work  had  been  abandoned  for  the 
time  being.  Tli  financial  situation 
was  such  that  the  Government  could 


there  is 
financing 


II  radical  impeovunent 
conditions. 


he  evneried  ,  Columbia  during  each  of  the  last  four 

inn,e.,.-o  i,.  V, icen  ooly  bccn  about  one-half 

1  he  increase  in  .\elson  Division  is  .  ■  j,  .  , 

of  the  annual  output  immediately 

preceding  the  war,  and  shows  that  ( 
gold  mining  in  this  Province  has,  as 
elsewhere  in  the  world,  Imen  ad¬ 
duction  of  gold  and  other  metals  may  by  the  conditions 

he  evneeteri  i  “  Standard  price  for 

”  _ _ the  product.  Xevertheless,  from  the 


FIND  BASIS  FOR 
GAS  OPERATION 
BYGALGARYCO. 


once,  and  work  on  a  pipe  line  from 
the  trunk  main  lo  Turner  Valley  will 
(also  bo  undertaken  without  delay  so 
that  if  it  is  at  all  possible,  more  gas 
may  lie  available  by  the  time  the  cold 
wcatlicr  arrives. 

I  Desolate  Outlook. 

If  .nn  iindorst.tnding  is  not  reach¬ 
ed.  then  the  whole  matter  goes  to  the 
.41berta  Public  ITilities  Commission 
and  will  lie  lliroshcd  over  agxin-- 


and  this  course  it  may  be  stated  par¬ 
enthetically  will  be  repugnant  to  the 
users  generally  who  are  disgusted 
with  the  long  delay.  Much  of  the 
objectioi)  that  has  been  made  to  the 
application  of  the  company  for  high¬ 
er  rates  has  come  from  non-users. 
However,  it  was  distinctly  under¬ 
stood  by  the  citizens  that  the  experts’ 
report  would  be  final  and  that  their 
views  would  influence  the  whole  sit¬ 
uation. 

The  company  will  be  in  an  un¬ 
pleasant  position  if  a  compact  is  not 
arrived  at,  for  its  revenue  is  far  un¬ 
der  its  fixed  outlays  and  it  can  only 


stand  the  current  losses  so  long 
Eugene  Costc  has  stated  frankly  that 
there  was  only  one  thing  to  do  if  th(« 
rates  were  not  Increased,  and  that 
was  to  go  into  liquidation.  It  may 
be  that  the  company  will  increase 
its  rates  under  what  it  claims  is  its 
rights  as  a  last  resort,  and  force  the 
issue  info  tho  courts,  which  would 
be  an  expensive  and  tedious  busi¬ 
ness  for  all  concerned,  but  as  there 
is  a  $4.50,300  valuation  placed  on 
the  company’s  property  by  the  ex¬ 
perts.  it  may  be  assumed  that  this 
will  not  be  allowed  to  lapse  without 
a  fight. 


large  and  is  mainly  due  to  the  Xug- 
gei  mine  being  again  operated.  De-  I 
velopments  in  this  district  at  pres¬ 
ent  under  way  may  brin.g  tho  pro- 


Thc  increase  in  Xelson  Division  is 
large  and  is  mainly  due  to  the  Xug- 
grt  mine  bring  af;ain  operated.  De-  ! 
velopments  in  this  district  at  pres-  ' 
ent  under  way  may  bring  the  pro¬ 
duction  up  again  to  that  of  former 
years.  i 

The  production  of  gold  in  British 


Dominion  Loan  and  Securities 
Company,  Limited 

E.  E.  H.\LIv,  President 

200  Sterling  Bank  Building  -  Winnipeg 


Capital 

Reserve 


$725,000 

200,000 


STOCKS  -  BONDS 

SELECTED  FIRST  MORTG.\GES  SCHOOL  AND 

ON  PRODUCTIVE  FARMS  MUNICIP.\L  DEBENTURES 


product 

developments  now  in  progress  it 
would  seem  that  in  a  short  time  the 
annual  production  of  gold  in  British 
t’oluinbia  should  increase  consider¬ 
ably. 

The  quantity  of  silver  produced 
was  3.377,849  oz.,  worth  $3,235,980,  a 
decrease'  from  the  production  of 
1919  in  quantity  of  25,270  oz..  and  a 
decrease  in  value  of  $356,693, 
nearly  10  per  cent. 


Gas  Commission  in  Calgary  | 
Brings  in  Report  on  Position  < 
Recommending  Charge  of  50c 
Per  1,000  Cubic  Feet  lo  Con¬ 
sumers — If  City  Agrees,  End 
of  Long  Bickering  in  Sight. 


(From  Hie  Calgar)  Bureau  of  The  i 
i  iiinnciiil  I'iiiiev  ) 

t'algary,  Alta.  After  more  than  a 
year  of  strife,  a  basis  of  operation 
has  been  funiishcd  tlie  '  algary  Gas 
rompany,  providing  tlio  i  ity  agrees. 
Last  year  the  company  declared  that 
or  (it  must  increase  its  ratc.s  from  35 
Icents  a  1.000  cutiic  feet  lo  56  cents 


The  market  price  of  silver  gradu-|if  it  was  to  meet  its  oldieaiions  and 
g  ally  but  steadily  fell  during  the  carry  on.  The  city  opposed  this 
p  whole  year  of  1020;  the  average  proposed  increase  wltii  .great  vigor 
H  price  for  the  month  of  January  was  ^aiid  after  many  months  of  bickering 
jj  132.83  cents  an  ounce,  while  for  the  an  arrangement  was  made  whereby 
p  month  of  December  the  price  was  each  party  to  the  agreement  secured 
about  65.8  cents  an  ounce,  with  r  two  gas  exports  and  lli;  lour  were  to 
fallin.g  market.  The  ajjirage  price  choose  a  chairman.  'J’iii.:  plan  was 
100.9  cents  an 


for  the  year  was 
ounce. 

The  following  table  show's  the  sil 
,  ver  production  for  1919  and  1920  : 


ii 


BONDS 


STOCKS 


Niblock  &  Tull 


Limited 


Direct  Private  Wire  to  Montreal^ 
Toronto,  Winnipeg  and  New  York 


Phone  M.  7337 


208  Grain  Exchange  Building 
CALGARY 


M.  7312 


1919 

1920 

Oz. 

Oz. 

filocan  and  Slocan 

City . 

1,556,714 

738.515 

Skeena  . 

920,413 

1,317,832 

Boundary- Wale  . 

231,599 

390,994 

Fort  Steele  . .  . 

305.500 

362,143 

Ainsworth  . . 

167,453 

266,063 

Coast  (Southern) 

104.806 

93,417 

Omineca . 

72,573 

103,020 

Windermere  -  Gol 

- 

den . 

68.634 

53,510 

Nelson . 

44,280 

7,065 

All  others . 

31,147 

44,390 

TotaLs . 

3,403,119 

3,377,849 

Tho  above  table  shows  an  increase 
in  the  .silver  production  from  the 
Omineca,  Skeena,  Fort  Steele,  Boun- 
dary-Yale,  and  Ainsworth  Districts, 
with  decreases  in  all  the  ethers. 

The  greatest  increase  was  made  ''n 
the  Skeena  District  and  is  accounted 
for  by  new  shippers  entering  the 
lists.  Two  of  these,  the  Premier 
and  the  Dolly  Varden  mines,  give 
promise  of  swelling  tho  silver  pro¬ 
duction  very  materially  during  fu- 


carried  out.  The  city  was  repre¬ 
sented  by  Professor  Roswell  H.  j 
i  Johnson,  of  the  i;iiiver.''it y  of  Pitts- 
Iburg,  and  Frank  P.  I'ishrr,  of  Lud- 
ington,  .Michigan;  the  company  by 
Thomas  R.  Weymoiifb.  Oil  City,  Pa., 
iand  (’ceil  F.  Elines,  of  (’liicago.  A. 

I.  Payne,  technical  a.ihiser  of  the 
1,317.832  Alberta  Public  Utilitic'S  Hoard,  acted 
as  chairman,  and  Geor.ge  B.  Welker 
substituted  for  .Mr.  Wtyinouth  when 
266,063  the  latter  was  iinavoidaidy  absent. 

The  commission  began  work  on 
July  4.  and  were  engaged  in  examin¬ 
ing  data  until  early  In  August.  Their 
report  was  submitted  on  August  15. 

Expert.s’  Iteconiiiieiidations. 

_  They  recommended  that  a  rate  of  j 

3  377  849  cmiTs  lor  1,000  cubic  feet  be  charg-  | 
'  led  to  preferred  con.siiiners — this  1 
means  for  domestic  usei  and  40  I 
down  to  30  cents  to  preferred  con-  | 
sumers  (the  large  users,  such  as  fac-  I 
torles).  It  wa.s  also  recommended  I 
that  a  service  charge  of  .$l.'iO  a  month  I 
be  imposed  on  all  customers.  | 

The  flat  rate  was  six  cents  under 
what  the  company  asked  a  year  ago. 
but  the  dollar  a  month  service  charge 
just  about  balances  this  difference 
so  If  the  report  is  accepted  by  the 
ciiy,  then  the  company  can  go  ahead 


‘“Tbe'greatest  decrease  is  found  In  if  "“”8  extending  its  .sources  of 

the  Slocan  District,  w  here  mining  J  y-  -  j 

has  been  greatly  retarded  due  to  lab- I  From  New  tield.x. 

or  troubles  with  the  O.B.C.,  and  has  i  The  commis.sion  advised  the  ob-  ! 
nothing  to  do  with  the  mines  proper.  I  ‘r'nina  of  gas  from  the  Turner  Val-i 
It  is  a  pleasing  surpri.?*  to  find  a  ley,  where  the  Dingraan  oil  well  is  ! 


j  very  considerable  increase  in  the 
!  Boundary-Yale  District  despite  the 
!  cuting  off  of  the  production  of  the 
I  Granby  and  Canada  Copper  Corpora- 
I  tion.  which  formerly  produced  50  per 
I  cent,  of  the  silver  of  the  district. 

The  sliver  output  of  this  district 
I  this  year  is  chiefly  derived  from  the 
j  Providence,  Horn  Silver,  Sally,  ami 
Bell  mines. 


.  located,  and  other  fields,  and  also 
that  drlllin.g  be  imdertjken  in  the  I 
f'oremost  field  for  experimental  pur¬ 
poses,  and  in  the  (^hina  <  oulee  area. 

It  is  also  urged  that  negotiations 
,  be  carried  on  with  United  Oils,  Lim-  [ 
I  Ited,  for  gas  from  the  Foremost  field 
I  and  with  the  Great  West  Natural  Gas 
I  Company  for  a  supply  from  Red- 
I  cliff  providing  the  protests  from  the 


I  ANY  and  many  a  race 
he  had  run  in  the  ath¬ 
letic  days  of  his  college 
career,  and  no  one  would 
dream — he  least  of  all — that 
when  he  wanted  Life  Assur¬ 
ance  he  could  not  easily  ob¬ 
tain  it.  But  on  the  eve  of 
his  marriage,  when  he  en¬ 
deavored  to  secure  a  policy, 
he  was  TURNED  DOWN. 

A  careful  physical  examina¬ 
tion  showed  that  he  had  de¬ 
veloped  tendencies  which 
might  shorten  his  life. 

For  that  young  man,  and  for  many  others  similarly  affected,  the  inability  to 
secure  Life  Assurance  Protection  is  a  Real  Hardship  affecting  their  own  lives  and 
the  lives  of  their  wives  and  children. 

We  conceive  it  our  privilege  and  duty  to  find  protection  for  those  who  are 
•  not  in  every  way  “Perfect,”  for  in  our  estimation  that  is  what  a  Life  Assurance 
Company  is  intended  to  do— insure  lives.  Of  course  a  man  or  woman  with  im¬ 
pairment  cannot  expect  service  at  the  same  cost  as  a  “Perfect"  Life,  and  they 
do  not  so  expect.  But  to  be  debarred  forever  from  protection  is  unjustifiable — 
it  is  well  nigh  a  calamity. 

Sub-Standard  Life  Assurance  is  a  scientific  system  of  grading  risks,  and  it 
is  safe  and  as  fair  and  equitable  as  thesystem  underlying  the  computation  of 
premiums  on  “Standard  Lives.”  There  is  no  guesswork  about  it.  The  appli¬ 
cant  pays  for  what  he  gets  in  exact  ratio  to  the  effect  of  his  infirmity  upon  the 
length  of  his  life. 

If  you  have  so  far  been  debarred  from  the  beneficent  protection  of  Life  As¬ 
surance,  call  and  see  us,  or  write,  or  'phone  A5837  -  5838. 

The  Northwestern  Life  Assurance  Company 

WINNIPEG -CANADA  ■  ^ 


H.R.S.  McCABE 

Manayiiy  Director 


F.OlMABER 

Secrttaiy-Titeaufer 


P.  Lyall  C8i>  Sons 
Construction 
Company,  Limited 

Toronto  -  Montreal  -  Ottawa 
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Increase  Canada^s  Trade 
I  •  Both  at  Home  and  Abroadi 


lifi/liGRATION 
TOCAMDAHAS 
;  BIG  RECOVERY 


SCOTCH  MARKET  I 
FOR  CAN.  shoes: 


PiGIRONOUTPUTi 
INCREASED  FOR 


Incrsaoe  for  Year  to  March  30,  .  ,  ,  u  r 

-  ■■■=  .  'Ij  1921,  27  Per  Cent,  ^er  ^Vl  ""rV;^han^e''\vlth  Canada  and'  Over  Production  Reported  for ! 

_  _ _ _  ,  _  Previous  Year,  Fifty  Per  Cent,  with  a  smtimental  preference  for,  June,  But  Output  oteel  Ingots 

I  of  the  148,000  Immigrants  Canadian  t^oods  tliroughout  Great  Was  About  10,000  Tons, 

a—itmsHWgi»MmBr.tiAW>-JM«>m^wiin  :  Being  British — U.  S.  Immigra-  Britain  as  fo  he  of  hish  practical  im-  Lower  Than  Quantity  Froduc-  ' 

111  fcion  Increases  Steadily.  portance,  there  seems  to  be  no  rea-  Preceding  Month. 

H  fciwi-  (  ;,nadian  footwear  of  equal  _ ^ _ 

B'  '  quality  and  prices  hould  not  find  and  • 

g  A  recovery  of  immipration  into  equally  as  good  a  nnarket.  ^  ‘  output  of  pig  iron  and 

H  Canada  amounting  to  27  per  cent.  ferro-.alloys  during  July  showed  an 

V  B,  over  the  previous  year  occurred  in  J)iiiiip*l  root  .  hops.  increase  of  more  than  two  thousand 

,  g  the  year  ending  March  30.  1921.  Of  Footwear  of  medium  to  good  q"al-  hoj,s  over  the  production  renorted  hv 

L  B.a  total  of  148.000  imniisranta,  74.000  itv  and  prices  would  be  tlie  most, 

*  ■  wore  British,  IS.OhO  came  from  the  :  :.ieable-  neither  the  most  expensive  “le  Dominion  Bureau  of  Statistics  for 

0_.  B  L’nited  States  and  26,000  from  other  nor  the  cheaiiest.  M'hile  some  mem- !  June.  Pig  iron  output  remained 

^  jSr  ■  ’’oiintries.  oers  of  the  trade  in  the  Glasgow  and  j  steady  at  slightly  over  fifty-four 

B  Rmigration  from  the  United  States  i’dinburgh  ;  rcas  think  that  women's  j  thousand  tons,  but  the  produc’iou  of 

B  »o  Canada  increased  steadily  froir  shoes  would  have  the  better  chance  i  the  several  gr.ades  varied  consider 

fli  wA  'Jl  j.tOO  in  1897  to  the  high  point  of  Vt  a  market,  others  think  that  men’s  alily  from  the  amounts  reported  fori 

B’  Trhi.OOO  in  191.3.  The  flovi^  was  rheek-  shoes  would  be  more  favored,  or  the  preceding  month.  Basic  iron  de-i 

.  ,  B  ed  at  the  outbreak  of  the  war  hy  the  ^hually  favored.  It  should  not  he  fijncd  from  48,870  long  tons  in  June; 

INNKR  TUBES  B  prospect  of  conscription  and  heavy  forgotten  that  the  British  climate  is  ,  to  40,720  tons  in  July,  all  of  which' 

-DATE  DE.\LER  I  war  taxation,  and  later  by  the  in-  "'et  one,  and  that  “rubber.s”  as,vvas  luoduced  hy  makers  for  their; 

I  creased  prosperity  of  the  United  used  in  Canada  in  wet  weather  are ,  own  use.  Foundry  iron,  which  show- ; 
I  ths  Rood  I  Itates.  An  even  greater  reduction  larcly  user]  iliere,  and  then  largnlj  cfj  ^  total  of  5.214  tons  in  June  wan  I 

I  followed  the  armistiee  and  the  pres-  confined  to  v.omen  and  children,  tt  |  nearly  double,  at  10,339  tons  in  July.  I 
j  Tt  A.  I  ent  recovery  is  luit  a  small  advance  possllile  to  walk  through  the ,  of  this  amount  9,135  tons  was  used  ] 

f  on  ana  OJjf  He  up  to  B  ;<jward  resumption  of  the  pre-war  streets  of  any  big  city  in  that  conn- ;  !,y  tj-.g  makers,  and  the  balance,  1,20-i 

linnet  tubes.  B|  movement.  *.’1’  un  a  ivet  day  for  a  eonsiderablc  tons,  was  produced  for  sale.  The 

R  American  immigrants  are  eminent-  hue  without  seeing  a  single  pair  ot  tatjo  of  foundry  iron  produced  for 
.  H  ly  desirable,  not  only  because  fiiey  cutbers,  and  then  only  worn  by  wo-  ,]f,g  to  the  amount  made  for  sale  wa.s, ' 

ubbpr  Co.,  Limited  R  pf,  much  alike  in  the  tw'o  conn  'uen  and  cluldren,  as  a  rule.  A  shoe  therefore,  eight  to  one  in  .Inly,  whilej 

bAin  iMtirili  R  tries,  but  because  they  arc  on  the  to  be  salcalile,  therefore,  must,  for  tiie  preceding  u’.ontb  the  ratio  was 

'  ‘  '  '  R  average  wealthier  than  the  settlers  men  and  largely  for  women  olso,  to  five.  There  wtis  a  marked  in-' 

from  any  other  country.  It  i.s  esti-  have  a  considerable  degree  of  damp- ;  .iso  jj,  the  production  of  malleable  i 

mated  by  the  Department  of  Immi-  Proof  qualitie.s.  The  solid  high-pr  cod  Curjug  the  mon^,  the  oiitptit  i 

I  II  - -  ■  — II  ■  gration  and  colonization  that  the  British  shoes  of  the  best  class  selling  ^  from  661  tons  made  in  June 

.American  settlers  .  in  1920  brought  Prices  Iroin  50  shillings  to  4  or  5  ,  gg,p  2,922  tons  made  during' 
been  disposed  of  are  Forst,  6,858  with  them  wealth  averaging  $372  perl  Pounds  are  piobably  better  in  every  ,  j,|]y  fQj,  the  use  of  the  producing! 
gross  tons  sold  to  the  Hogarth  Ship- j  capita.  It  i.s  estimated  that  the  Brit-  than  tho.se  m^anufactured  in  any  |  fimis.  Klectric  iron  castings  showed  i 
ping  Company;  A.schenbtirg,  6.394  |  Ish  immigrant  liefore  the  recent  en-  t^oiintry,  and  in  this  grade  Canadian  ,  pjj  jtip  previous  month's  I 

tons,  Rllerman  Lines;  Rom,  James  |  actment  TU-esrribing  possession  of  at  shoes  would  have  little  or  no  chance.  I  figures  for  the  tw-ol 

Uormack  &  Uo.  The  .Mannheim, !  least  $259  brought  with  him  on  the  ''•■'■en  at  the  moderate  prices  men- .  g- 


It  is  po.v.<-ible  that  a  fair  market  for  ■  ■  v  ■■■■  ■  via 

Canadian  l,o.il.s  and  shoes  mght  be  |ll|  tjliB  B  Ri  ”  F  nA 

worked  up  in  Scotland,  and  when  |  |||l  M  HR"  I  f|)J|aj[gfll 

conditions  l(ecome  more  settled,  ini  1 1  1 

Ireland  also.  For  many  years  Am- 

c-»-lcan  boots  and  shoes  have  been  - 

told  ill  considerable  numbers  iiiith'  l  Was  More  Than  2,000  Tons' 


EPOK 


Hon  Inrro'^re-  Sleadilv  portance,  there  seems  to  be  no  rea- 

tion  lncrea.-eo  steadily.  cmadian' footwear  of  equal 

quality  and  prices  hould  not  find  and 
A  recovery  of  immigration  into  ifppp  equally  as  good  a  market. 


Canada  amounting  to  27  per  cent, 
over  the  previous  year  occurred  in 
the  year  ending  March  30,  1921.  Of 


J)iiiiip»I’rool’  Shoes. 
Footwear  of  medium  to  good  qual- 


FABRIC  IJNED  INNER  TUBES 
AT  ANY  UP-TO-DATE  DEALER 

3  Years  on  the  Road 

Still  banging  your  tires  on  and  off?  Be  up  to 
date  use  Epok  inner  tubes. 

Premier  Tire  anil  Rubber  Co.,  Limited 
707  Yonpe  Street,  TORONTO.  North  2610,  North  .1236 


TWO-THIRDS  GERM.AN 
SHIPS  DISPOSED  OF] 


DOMINION  BRIDGE  CO. 

LIMITED 

Montreed  ...  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

HEAD  OFFICE  AND  TVOBES:  BRANCH  OFFICE  AND  WORKSi 
Lachine  Locks,  P.Q.  Toronto,  Ottawa, 

P  O.  Address,  Montreal,  P.Q.  and  IVinnipeg. 

Sales  Offices:  Montreal,  Ottawa,  Toronto,  Winnipeg,  Reginas 
Eduionton,  Vancouver. 


Perrin  Kayser  Company,  Limited 

(FORMERLY  P.  K.  COMPANY,  LIMITED) 

Perrin  *s  Gloves 
Kayser  Silk  Gloves 
Radium  Hosiery 


37  Mayor  Street, 


MONTREAL 


Gelcrfels  and  Kmden  are  also  re¬ 
in  spite  of  the  dcpres.scd  condition  ported  to  have  been  .sold, 
of  the  freiglit  market  Lord  Iiichcape  The  prices  which  tlie  various 
has  now  di.^posed  of  moi'e  than  two-  steamship  companies  have  paid  for 
thirds  of  the  ex-German  ships  allot-  ,|,p  ex-German  ships  are  now  liecom- 
ted  to  the  British  Empire.  The  Fed-  juf.  known.  As  is  generally  known. 


?s;  Horn,  .lames I  actment  iirescriDing  posse.ssion  oi  ai  ......  ......  ...  . . .  recora,  me  rigiires  tor  the  tw-o 

The  .Mannheim, !  least  $259  brought  with  him  on  the  B'^n  at  the  moderate  prices  j  months  being  67  tons  in  June  and  105 


irfels  and  Emden  are  also  re-  average  about  $100.  (ttiod crate  as  things  now  go),  mns  in  July.  Of  the  entire  output 

od  to  have  been  sold.  - * — /I  •^^nadl.Tn  inanuf.icturers  to  find  a  pjj.  over  90  per  cent,  was  re-! 

le  prices  which  the  various  CANAniAN  .METHOD  Cn'ImH  VrDcTe  of  hil'nesVreaX^^nd 

mship  companies  have  paid  for  'yC^^  IIA.VDLING  FORESTS. ;  further  use  of  the  companies  pro-, 

ex-German  ships  are  now  liecom-  The  methods  of  handling  forest]' - L_-..  --1_- - 1 - "ucing. 

known.  As  is  generally  known,  lands  in  Canada  tliffcr  radically  from  [.Vents  a  revenue  of  between  nine  mil-  The  production  of  spiedcleisen  was ! 


eral  Steam  N.avigation  Company  has  fj,f,  w'hjte  star  I.ine  paid  £1,000,000 ;  those  customary  in  some  other  conn-  lion  and  ten  million  dollars  per  year,  resumed  in  July  and  a  total  of  2.830  | 

just  pureliased  five  of  the  largest  ex-  fqp  jjjp  jjew  Bismarck,  which  as  the  [tries.  In  Can.ada  the  different  gov-  No  matter  whether  the  forests  are  long  tons  was  made  for  further  use.; 

enemy  cargo  carriei  s— the  Munster-  ^lajestie.  will  be  the  largest  ship  [  ernments  sold,  aud  .still  sell,  the  tim- |  owned  by  tlie  state  or  by  private  cor- I  Other  ferro-alloys,  consisting  en- 1 
land,  Friesland,  .Sauerland.  Vogt-  afloat  when  she  enters  the  trans- i  her  to  the  Inmhermen  and  lea.se  them  j  poratiorts.  every  citizen  is  intere.sted  firely  of  the  several  grades  of  ferro-| 
land  and  Wendland,  each  of  about  atlantic  service  next  Spring.  The;  the  land  on  w'hich  the  timber  grows,  in  their  conservation  because  Of  the  i -silicon  arnounted  to  659  tons  during 
ll.isiO  tons  gross  with  a  dead-weighti  Cunard  I.ine  paid  £850,000  for  the;  In  some  countries  a  large  pereeat.Tg'  i  money  their  utilization  clrciilates.  ff'o  month,  all  of  which  w’-aa  made  in 
rapacity  of  about  16,000  tons.  It  is .  ex-lmpcrator.  The  Can- j  of  the  timber  land  is  owned  outright  j  but  Canadians  have  this  additional  electric  furnaces  and  produed  for; 

understood  that  the  Federal  <^ompauy  |  gfUap,  pacific  Ocean  Services  acquir-;hy  private  interests.  In  Canada  93%  incentive  to  care  for  the  forests  that  sale. 

plans  to  instal  passenger  accommo-  pj  the  Kaiserin  Auguste  Victoria,  24,- j  of  timber  land  is  owned  outright  by '93  trees  out  of  every  hundred  cut  There  were  no  changes  during  the  j 
dations  in  the  steamers  and  place  gross  tons,  and  the  Prinz  Fried- i  the  province.s  or  Dominion.  The  pro- '  down  bring  some  revenue  directly  In-  month  in  the  number  of  blia-st  fur- 
them  in  the  Australian  service.  pJpJi  william,  17.999  gross  tons,  for  jvincial  and  federal  governments  col- j  to  a  provincial  treasury  or  the  Do-  naces  active,  the  six  ftirrtaees  leivort- 

Others  steamers  which  have  justijust  £350,000.  Meet  in  stumpage  due.s»  and  ground  minion  trea.tury.  blast  at  the  end  of  June  being 

_  _  .  kept  in  operation,  throughout  the 

'  month.  At  the  close  of  the  month, 

ny  therefore,  six  furnaces  were  active, 

I"  -JE  I  I  '  .  1  ■  i  at  Hamilton  and  two  at  f-ydney.  j 

H  Steel  Output  Down. 

R  While  the  output  of  steel  Ingots 

^  and  eastings  during  the  month  of 

_  _  July  was  sUll  almost  4,000  tons  inj 

K  flf  s  S  Mf  iiV  excess  of  the  monthly  average  for' 

LiCt  UOr  OO  iYi  m  iSSiOn  j-s; 

t  I  10,000  tons  lower  than  the  quantity ' 

produced  during  the  preceding 

^  month.  The  principal  decline  was; 

^  in  the  production  of  .steel  ingots ' 

I  gfrg  which  dropped  from  62,339  tons  inL 

W-Ji  M  A  B  fl  M.  M..K.  to  52,641  toius,  in  July.  Practi- [ 

^  P3l]y  aij  during  the  i 

month  was  basic  open  hearth,  52,111  ' 

I_  ^  _  ^ns  being  produced  by  the  makers  I 

For  Summer  Hotels.  Pleasure  Resorts,  Banquets  t  on  to  thLs  amount  four  tone  of  con-  || 

*  verter  steel  and  446  tons  of  electric ; ' 

steel  was  made  and  used.  The.  total  I  j 
output  of  steel  ingots  made  for  sale!  I 

Sommer  Hotcls,  situated  in  a  Summer  Resort,  and  recognized  by  the  Commission,  can  secure  an  i 

hotel  permit  for  a  period  of  six  months.  This  permit  will  allow'  them  to  sell  wine  and  beer,  by  the  glass  hearth  steel  castings  during  July  was ;  [ 

or  bottle,  which  must  be  consumed  on  the  premises,  at  meals,  in  the  Dining  Room  only  between  the  previous , 

s  hours  ot  9  o  clock  m  the  morning  and  10  o  clock  in  the  evening  (standard  tune)  every  day;  and  aTav-  to  630  tons  as  compared  with  389  i 

I  em  permit  may  be  secured,  which  will  allow  them  to  sell  Beer,  by  the  glass  cmly,  providing  that  samo  prm^uction  ”or"use  toThe  ' 

I  be  consumed  on  the  premises,  from  9  o’clock  in  the  morning  until  10  o’clock  in  the  evening  (standard  ra  production  for  sale  was  maintained 

I  time)  every  day,  except  holidays.  8  quantities  p^roduced  were  185  j 

■  '  J  J  ”  -  3  tons  of  basic  open  hearth  steel  cast- 1 

I  I  ings  made  for  use  and  445  tons  for  j 

I  PLEASURE  RESORTS,  in  cities  and  towns,  recognized  hy  the  Commission,  having  a  restaurant  1  ^  .  i  i 

I  wliorc  meals  are  served,  can  in  the  course  of  a  meal  taken  by  a  guest,  sell  him  Wine  or  Beer  by  the  glass  g  ed  i^is'^'tons  ^in^June^  to^^enT  tonr'in  [  ‘ 

I  or  bottle,  but  it  must  be  consumed  on  the  premises,  and  in  the  dining  room  only.  I  current  month.  Of  the  latter  | 

fl  o  amount  277  tons  was  produced  for  Ir 

■  further  use  and  331  tos  for  sale.  B 

Pleasure  I'csorts  can  also  secure  a  Tavern  permit  allowing  thorn  to  soli  beer  by  the  glass  only,  pro-  I  Converter  .steel  easting  produced  I 

,.  »  J  ,.u  •  t  o  •  I  1  •  xi.  •  xti  »  1  1  •  ,  •  I  during  the  month,  amounted  to  99  ■ 

viding  same  be  consumed  on  the  premises,  from  9  o  clock  in  the  morning  until  10  o  clock  m  the  evening  tons,  all  but  to  tons  of  which  was,  I 

(standard  time)  every  day,  except  holidays.  The  following  days  are  considered  as  Holidays*  Sun- 

days,  New  Year’s  day,  Epiphany,  Ash  Wednesday.  Good  Friday,  Ascension  day,  All  Saints  day.  Con  I  th.n  °thV*iutpu7T/^^^^ 

ception  day,  Christmas;  and,  for  any  territory  where  any  municipal  election  or  election  of  a  member  of  |  ings  of  all  kinds  amounted  to  a  total ; 

the  Canadian  House  of  Commons  or  of  the  Legislative  Assembly  is  held,  the  day  upon  which  the  polling  I  ^ore  tita^  4or‘mns^from\he^'i7^  j 

for  such  election  takes  place.  I  tons  produced  in  June.  Of  the  1337 

9  tons  reported,  865  tons  was  made  fori 

D  sale  and  472  tons  was  used  by  the  | 

BANQUETS.  Any  per  on  having  charge  of  a  banquet  can  sell  wines  and  beers  on  that  occasion,  IN  producers.  The  avcra;;e  monthi  ,9 

providing  th^i  same  be  consumed  on  the  premises  and  that  a  permit  to  that  effect  has  been  granted  by  1 1  in'g^ilib'^of  t hVcur%l^\^o^^^^  P 

the  Commission  upon  payment  of  the  duties  prescribed  by  this  Act,  and  that  such  permit  be  in  force.  |i  oob  tons.  The  output  for  the  pa-t'S 

A  special  permit,  however,  is  not  required  for  such  a  banquet  if  it  is  held  in  an  establishment  which  I  heerinTxces^b  of  the  average'moiuh-  j  | 

has  already  secured  from  the  Commission  a  permit  to  sell  Wines  and  Beers  during  meals,  providing  In  ly  production  for  this  year  to  date.  B 

that  this  permit  is  still  in  force. 

No  strong  drink  can  be  sold  in  a  Summer  Hotel,  a  Pleasure  Resort  or  at  a  Banquet.  It  is  forbidden 
to  mix  any  alcoholic  liquor  whatever  to  Wines  and  Beers- 

Quebec  Liquor  Commission 


CONSOLIDATED  ASBESTOS 

LIMITED 

I\' INERS  OF  ALL  GRADES  OF  ASBESTOS 

Mines  at 

Thetford  Mines  and  Roberstonville,  Que. 

Executive  Offices: 

DOMINION  EXPRESS  BUILDING 

145  St.  James  St.  Montreal,  Que. 


Dominion  Textile  Company 


Manufacturers  of 

COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


STEAM  COAL 

Selected  Grades  Suitable  for  Manufacturers 
CAR  DELIVERIES  A  SPECIALTY 

IHE  CANADIAN  IMPORI  CO. 

318  Board  of  Ti*3de  Building 

MAIN  644^-S  MONTREAL 


BRITISH 

CONSOLS 


I  Ib  Package  25c 
i  lb  Tin  45c 


Thu  adverrtstment  t$  not  being 
fiubUthed  to  advance  the  e  ig  ^ 
any  alcoMte  liquor,  to:  (o  M- 
cuoin  the  people  w  th  tkie  new 
lew  and  eeeure  iMt  co-oparatie  i 
In  its  successful  enaetmeal. 


The  next  advertisement  anV  deal 
with  municipalities  and  the 
LIQUOR  LAW. 


WILL  ESTABLISH 
.  NEW  HIGH  RECORD; 


The  report  is  received  from  Cobalt 
that  Ooniagas  Mine—- which  was  | 
largely  financed  in  Montreal — Will  | 
during  the  month  of  Angest,  proh-  | 
ably  establish  a  new  high  record  ' 
output  for  the  mine.  A  daily  aver¬ 
age  of  about  725  tons  of  ore  is  pass¬ 
ing  through  ihe  mill  and  should  the 
month  give  an  average  of  700  tons 
per  24  hours,  an  a,ggrcgate  of  21,000 
tons  would  result.  N 

Coniagas  holds  the  leading  position 
among  the  silver  mines  in  Cobalt  In 
point  of  tonnage  treated  and  is  only 
passed  by  two  precious  metal  mines  j 
in  Canada,  viz.,  Hollinger  and  Dome.  | 
By  reason  of  its  large  tonnage.  It  is ) 
able  to  handle  material  avrre.ging  ■ 
less  than  10  ounces  of  silver  per  ton, 
the  value  being  from  $5  to  %  per 
ton  and  even  as  low  at  times  as  $4 
a  ton.,  al  a  j*roflL 


F.P.  WEAVER  COAL  C(L 

UIMITBO 

WHOLESALE  STEAM  COAL 

TORONTO  MONTftKAk 
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I  Natural  Wealth  Backs  Up 
i  Nova  Scotia’s  Bond  Issues 


TH€  MCRCHANTS  BANK 


Pro'V'ince  Produced  More  Than  Two  Hundred  Million  Dollars  in 
Wealth  in  1920,  and  Development  is  Only  Beginning — Farm, 
Forest,  Mine  and  Factory  are  Wealth  Producers* 


Paid  up  Capital 
Reserve  Funds  . 


Total  Deposits  (April  SO,  1921) 
Total  Assets  (April  30,  1921) 


Board  of  Directors: 

SIR  H  MONTAGP  ALLAN,  C.V.O.  -  .  .  .  President 

F.  HOWARD  WILSON  -  Vice-President 

SIR.  F  ORR  ORR-LEWIS,  Bart.  THOS.  AHEARN  GORDON  M.  McGREGOR 

HON.  C.  C.  BA1,LANTYNE  LT.-COL.  J.  R.  SIOODIE  ,TOHN  BAILLEY 

FARQimAR  ROBERTSON  LORNE  C.  WEBSTER  NORMAN  J.  DAWES 

GEO.  L  CAINS  E.  W.  KNEELAND  ROSS  H.  McMASTER 

ALFRED  B.  EVANS 

D.  C.  MACAROW  . General  Manager 

T  E.  MERRETT  . Supt.  of  Branches  and  Chief  Inspector 

W.  A.  MELDRUM . General  Supen  lsor 


Security  of  Princi 

•I 

Interest  Return 
Marketabitilv 


SERVICE 


In  the  Province  of  Finance 


Anything  that  conics  within  the  province  of  Finance  is 
included  in  the  service  which  The  Merchants  Bank  offers 
to  Individuals,  Commercial  Houses  and  Corporations. 

The  officers  are  in  intimate  touch  with  trade  and  financial 
conditions  all  over  the  world.  The  information  which 
they  possess,  and  their  wide  experience  in  dealing  with 
Finance,  as  applied  to  business,  is  always  at  your  disposal. 

It  i«  this  spirit  ot  helpfulness  which  has  been  such  a  factor 
in  the  consistent  and  successful  growth  of  The  Merchants 
Bank.  Now  thpf  Canada  is  taking  her  place  as  an  export 
ration  and  is  competing  for  world  trade,  the  scope  of  the 
service  offered  by  The  Merchants  Bank  of  Can.ada  will  he 
of  increasing  value,  particularly  to  e.xpoiters  and  importers. 


W  E  maintain  a  complete  Statistical  Depart¬ 
ment  on  Canadian  Government,  Muni¬ 
cipal  and  Corporation  issues,  which  is  at  the 
service  of  our  clients  at  all  times. 

Should  you  desire  quotations  on  securities 
or  he  in  the  market  for  the  sale  or  purchase,  we 
assure  you  of  our  best  attention. 

It  will  he  a  pleasure  to  mail  you  our  latest 
list  o^  offerings,  with  recommendations,  without 
obligation. 


HORSE  HOEI.XC.  TOT.ATOES,  BEAR  RIVER.  N.S. 


Finanrial  stability  in  thi?  period 
of  broUon  o.xchanges  and  bankrupt 
countrioa  is  paramount.  Nova  Sco¬ 
tia's  sacurity  from  the  standpoint  of 
the  bond  market  is  most  soundly  as¬ 
sured.  In  the  financial  world  integ¬ 
rity,  industry  and  thrift  are  first 
consideratiems.  Nova  Scotia  is  a  pro¬ 
vince  of  steriina  integritv.  deep  root¬ 
ed  in  her  people,  whose  traditions 
are  of  the  highest.  Nova  Scotia  is  a 
rich  province.  The  Annapolis  Valley 
contains  1.000  square  miles  of  unsur¬ 
passed  fruit  erowlnc  lands.  The  ap¬ 
ple  is  Kins.  Wealth  production  from 


cut  of  coniferous  and  other  timber 
running  to  250.000. 000  feet  and  ilie 
annual  replacement  growth  is  more 
than  equal  to  the  cut  permitted. 
There  is  a!.=o  in  the  province  an 
abundance  of  oil  shale  which  by  the 
process  of  refinement  in  use  for 
years  in  the  Scottish  oil  fields.  l.=  ca¬ 
pable  of  the  production  of  enormous 
quantities  of  fuel  oil  and  am.monium 
sulphate.  This  industry  is  onlv  in 
its  infancy  and  its  possibilities  are 
not  yet  fully  realized. 

.Nova  Scotia  has  very  material  w.i-  i 
ter  power  resources.  .As  a  eosul*  of 
the  axrtive  measures  taken  bv  the 
province  during  the  past  few  years, 
not  only  to  provide  complete  and  re¬ 
liable  information  as  to  the  power 
resources  ot  the  province,  bur  also  to 
promulgate  satisfactory  leoislatlon. 
a  number  of  power  development s  of 
modern  and  effective  design  and  m’t- 
nranent  construction  have  been  com¬ 
pleted. 

-An  outstanding  development,  in¬ 
tended  to  supply  the  City  of  Halifax 
with  electrical  energy  is  now  near¬ 
ing  completion.  This  development, 
known  as  the  St.  Margaret's  Pay  de¬ 
velopment,  is  located  about  fifteen 
miles  from  the  rity  of  Halifax,  and 
will  have  an  initial  capacity  of  about 
in.ntMl  h.p..  which  may  ultimatelv  be 
Increased  to  IS.OfiA  h.p.  This  devel¬ 
opment  is  the  first  in  the  Frovinc.o 
of  Nova  Scotis  which,  from  'he 
Standpoint  of  of  size,  effirlenrv  and 
permanency  of  construction  eonr- 
pares  with  hydro-electrical  develop 
ments  in  other  parts  of  the  'miinny. 
Moreover,  it  is  now  certain  ihat  rn- 


Correspondents 

throughout 

the 

World 


HOUSSER  WOOD 

&  COMPANY 


Branches 

Throughout 

Canada 


12  KING  STREET  EAST 


TORONTO 


well  as  15  eoastal  boats  Hahf.ix  is 
fbe  hpci  dist!  ihiiting  point  in  the 
.Matiiime  eiovinces. 

Halifax  is  the  capital  of  a  province 
with  a  greater  variety  of  natural  re¬ 
sources  than  any  other  city  in  Can¬ 
ada.  in  19’A  its  produefs  totalled 
$2A7,9f)1  fiOO  in  value,  the  Ifading  fig¬ 
ures  being  jfs  mapiifartiires  which 
totalled  Jfir'.COA.i'M'id;  its  mineral 
products  valued  a*  J55,fiAA.nnp ,  its 
fisberie.a  tiiofio.epu;  its  farm  prod¬ 
ucts  $5ii.0fin,nnii  and  the  products  of 
it'  forests  .I2V.0C0,d00. 

The  maramoih  steel  plants  at  Syd¬ 
ney  North  Sydney  and  New  Gla.sgow 
at  e  iiinonc  the  largest  in  t'anada.  and  | 
for  vears.  Nova  Scotia  produced  ai 
third  of  the  total  output  of  coal  of 
the  Dminlon  of  f'anada. 

Ifs  mining  possihilifies  are  very 
great-  In  lac',  the  natural  resources 
of  the  province,  of  whieU  on'y  the. 


unknown  fo  he  had."  and  to  the 
capitalist  who  is  looking  for  "pas¬ 
tures  green.”  we  would  say  "go  to 
Halifax”  and  learn  something  of  It.s 
fufiire  prospects. 


regard  for  the  maintenance  of  the 
company's  credit  and.  therefore,  for 
the  beat  interests  of  its  stockholders, 
it  was  desirable  to  declare  a  dividend 
of  li'j  for  the  present  quarter.” 

in  addition,  the  manaseinent  en¬ 
closed  with  the  dividend  checks  a 
brief  statement  informing  stockhold¬ 
ers  of  the  action  token  in  applying 
to  the  Railroad  Labor  Board  to  “set 
aside  and  vacate  '  its  recent  decision 
111  the  rase  of  the  Shop  t'rafts  Fnlon. 
The  .statement  included  a  siimniaiy 
of  the  application  filed  with  the 
T.abor  Board.  As  the  slot  kholdei  s, 
as  owners  of  the  great  railroad  pro¬ 
perty,  are  vitally  concerned  in  the 
outcome  of  the  present  shopmen's 
controversy  the  management  took 
this  means  to  present  to  them  a  sum¬ 
mary  of  the  present  status  of  the 
ease. 


roNTiNiT,  rri  in 

I  PENNSYLVANIA  niV’D, 

Philadelphia.  —  Enriosed  with 
I  checks,  mailed  to  the  more  than  I-IA.- 
"00  stockholders  of  the  Pennsylvania 
Railroad  t.'o.,  was  a  note  from  Presi¬ 
dent  Samuel  Rea  which  said: 

"A  check  is  enclosed  herewith  for 
a  dividend  of  (fifty  cents  a  .share i 
tipon  stock  registered  in  your  name. 
This  dividend  is  at  the  same  quar¬ 
terly  rate  as  that  paid  three  months 
ago.  Prior  to  (bat  date  for  a  num¬ 
ber  of  years  the  quarterly  late  was 
1'/^'^''.  The  decrease  In  traffic  and 
the  unsettled  condition  of  business 
generally,  emphasize  t!ie  policy  of 
the  directors  in  making  this  reduc 
tion.  They  felt  that  althouali  the 
dividend  has  not  been  earned  in  the 
present  quarter,  nor  In  the  portion  of 
were,  the  year  that  ha.s  elapsed,  yet,  having 


TorqntoGeneralTrusts 

COKPORATIO/^ 


F^abRshed  in  1882.  was  the  fir^ 
tru^  company  in  Canada.  It  is 
absolutely  free  from  affiliation  with 
other  financial  concerns — a  tru^ 
company  confining  itself  to  the 
business  of  executor,  trustee  or 
agent  and  eliminating  from  its 
transatflions  everything  of  a  specu¬ 
lative  character.  The  total  value 
of  estates,  etc.,  under  its  adminis¬ 
tration  now  exceeds  One  Hundred  and 
Thirteen  Million  Dollars,  one  half  of  which 
has  accumulated  during  the  la^  seven 
ymara.  All  investments  made  by  this  Cor¬ 
poration  are  reSlricfled  to  “Trustee  Securi¬ 
ties”  as  authorized  by  law.  The  Toronto 
General  TruSls  Corporation  solicits  your 
business — as  Elxecutor  and  trustee  of  your 
Will,  as  your  Financial  Agent,  Registrar  or 
Transfer  Agent,  offering  the  above  advan* 
tages  combined  with  years  of  experience 
in  estate  meinagement. 


Premier  City  of  Maritimes  Sets 
Pace  of  Progress  in  the  East 


Population  is  Now  65,000 — Seventeen  Steamship  Lines  Call  At 
Port,  on  Which  Dominion  Government  is  Spending  $30,000,- 
000  For  Fori  Facilities. 


The  Financial  TIiiU's  reaches  a 
class  of  people  who  are  interest'd 
and  able  fo  buy  liiresin’eiif  setiiri- 
lies. 


The  Jubilee  of 
a  Great  Institution 

1871—1921 


Prmtdtri 

Hon.  FEATHERSTON  OSLER  K.C,  D.<2- 
Vkt-PrttlJtnU 

HAMILTON  CASSELS,  K.C,  LL.D. 

BriB,-Gen.  SIR  JOHN  M.  GIBSON.  K.C, 
K.CM.(i,  LLD. 

A.  D.  LANGMUIR  W.  G.  WATSCW 

Con.  MaDagci  Aad.  Gen.  Ma^er 

Had  Ofiic;  Cor.  BAY  &  MEUbJDA  STS. 
TORONTO 

BnnctMC  OttriAa.  IX^nnipns.  StAatooa.  VtncturnA 


The  Sun  Life  Assurance  Company  of  Canada  cele¬ 
brates  this  year  its  Golden  Jubilee. 

The  rapid  development  of  the  Company  during  its 
first  fifty  years  of  operation  has  been  an  outstand¬ 
ing  feature  of  Canadian  progress. 

With  business  in  force  of  nearly  Five  Hundred 
Millions  the  Sun  Life  of  Canada  ranks  among  the 
world’s  foremost  life  assurance  institutions. 

Its  assets  amount  to  One  Hundred  and  Fourteen 
Millions. 

A  world-wide  institution,  the  Company’s  operations 
encircle  the  globe. 


“You  may  enter  with  the  larg¬ 
est  ship  into  the  Harbour  of 
Halifax,  either  on  the  west  side 
of  George’s  Island,  where  there 
is  12  fathoms  of  water,  or  on 
the  east,  where  there  is  15  fath¬ 
oms  of  water.” 


I  H  might  also  he  said  that  at  one 
'point  midway  between  George’s  and 
McNabs  Islands,  there  is  a  depth  of 
20  fathoms,  or  120  fee*. 

The  British  Government  gave  in¬ 
ducements  to  ex-Army  and  Navy  men 
to  locate  in  Halifax  at  the  time  of 
■  its  founding,  by  free  grants  of  lind. 
j  material  for  building,  farm  seeds, 
!  etc.,  and  among  the  military  huild- 
;  ings.  erected  in  1849-50,  ‘there  still 
'  stands  '‘old  St.  Paul's  Church, ’’which, 
,  at  that  time,  was  used  for  military 
service,  and  is  one  of  the  most  in- 
tere.sting  houses  of  worship  to  visit 
in  the  Dominion.  A.  number  of  other 
historic  land-marks  are  to  be  seen 
In  this  city. 

Coming  up  the  harbor,  the  appear¬ 
ance  of  the  city  is  charming,  the 
houses  and  streets  being  intermin¬ 
gled  w'th  trees,  lawns  and  gardens — 
the  city  is  built  on  a  bill  sloping  on 
the  eastern  side  to  the  harbor,  and  on 
the  western  to  the  North-West — the 
latter  a  pleasure  water  with  beauty 
unsurpassed  and,  by  legislation,  can¬ 
not  be  commercialized.  The  Public 
Garden."  are  the  finest  on  the  conti¬ 
nent,  and  beautiful  drives  along  the 


age  works;  clothing  fa''tortcs;  fertil¬ 
izer  works,  etc. — its  factories  and 
workshops  number  81  with  an  out¬ 
put  exceeding  $20,000,00"  vearly. 

To  accommodate  its  ever-increas¬ 
ing  shipping  busine.ss,  the  Federal 
Government  issued  plans  for  the  fur¬ 
ther  development  of  the  port  at  an 
estimated  outlay  of  $30,000,000;  the 
scheme  covers  a  mile  and  a  quarter 
of  the  harbor  front  with  docks,  grain 
elevators,  and  othet  necessary 
equipment  for  the  accommodation  of 
27  of  the  largest  liners  afloat.  This  is 
in  addition  to  the  nine  ports  owned  - 
and  controlled  by  the  Government 
Railways,  which  give  accommodation  , 
for  13  ocean-going  steamer.".  This 
development  was  to  have  been  com¬ 
pleted  in  1913,  or  a  year  before  the 
war  started.  The  war  Interfered  con¬ 
siderably  with  the  work  and  is  still 
in  an  incomplete  state. 

.Previous  to  the  war  some  23  lines 
of  steamers  made  Halifax  their  ter- 
mlnaL.or  port  of  call,  and  while  this 
number  was  somewhat  reduced  dur¬ 
ing  the  war,  the  port  is  gradually 


Th^re  »  time  ’"rben  the  a  man  rotjld  pay 

bis  friend  wa«  to  name  him  the  Executor  of  his  Lait  Will  and  Tetta- 
meat.  ' 

Modem  opinion  ha?  decided  that  such  a  eoane  f?  kind  nefthar  to 
the  friend,  nor  to  those  who  inherit  the  estate.  The  friend  is  burdened 
with  work  to  w’hich  he  is  unaccustomed  :  the  estate  is  often  wasted— 
not  by  the  fault,  but  bv  the  inexperience  of  the  executor 

The  Canada  Permanent  Trust  Company 

makes  an  everyday  buriness  of  just  this  kind  of  work  that  the  amateur 
executor  finds  intricate  an(!  confusing.  It  hac  at  ita  disposal  every 
kind  of  knovded^e  and  experience  that  are  needed  in  the  BusinoM  of 
being  an  Executor. 

You  need  not  invade  your  friend’s  leisure,  nor  overload  hit  business 
hours  :  you  need  not  risk  your  wife  s  support  or  your  children’s  future, 
by  leaving  your  estate  to  k:a  inexperience. 

Whether  yo»ir  estate  is  a  few  thousand  of  Life  Tnfurarc^.  or  a  few 
millions  of  sscurities,  it  will  be  wisely  and  economically  administered  by 


Widespread  Service- -Concentrated  Strength 


The  Canada  Permanent  Trust  Co, 

Toronto  Street,  Toronto 

Paid-up  Capital  .  -  .  $1,000,000 

Manager,  Ontario  Branch  •  A.  E.  HESStN 


HEAD  OFFICE  MONTREAL 


seashore  and  lake  surround  the  city,  j  some  17  lines  of  steamers  use  it.  as 


— 


i 


Albertans  Buy  Their  Own 
Provincial  Bonds 


The  people  of  Alberta  have  shown 
that  a  strong  market  for  the  bonds  on 
the  province  exists  at  home.  To  show 
their  faith  in  Alberta  they  have  during 
the  past  year  bought  over  $1 ,000,000 
of  Province  of  Alberta  6  per  cent,  gold 
bonds. 

Tliis  is  in  addition  to  a  total  of 
$3,500,00  of  Alberta  Savings  Cer¬ 
tificates  outstanding  in  the  province. 
In  1920  $1,166,700  of  these  certifi¬ 
cates  were  sold. 


Members  of  the  Alberta 
Government 


Herbert  Greenfield,  Premier,  Provincial 
Treasurer  and  Provincial  Secretary. 

John  Edward  Brownlee,  Attorney-General 

George  Hoadley,  Minister  of  Agriculture. 

Richard  Gavin  Reid,  Minister  of  Munici¬ 
palities  and  Public  Health. 

Perrin  Earl  Baker,  Minister  of  Education. 

Vernon  Winfield  Smith,  Minister  of, Rail¬ 
ways  and  Telephones. 

Mary  Irene  Parlby,  Minister  without  port¬ 
folio. 

Alexander  Ross,  Minister  of  Public  W'orks. 


Present  Agricultural  Production  Large,  Coal  Resources  and  Potential  Water  Pow. 
luiture  Holds  Greater  Wealth.  ers  Means  Industrial  Progress  to  Come. 


AC’H  YEAR  further  sources  of  new  wealth  are  opened  up  in  Alberta — the  productive  pro¬ 
vince  of  immense  assets  and  thriving  people.  The  area  of  land  under  cultivation — as  yet 
but  a  small  fraction  of  the  total  fertile  and  arable  land  of  the  province — is  continually  being 
increased,  anrl  the  products  of  the  coal  mines,  the  dairies,  and  the  other  great  industries  of  the  pro¬ 
vince  grow  in  value.  The  latest  addition  to  the  potential  resources  of  Alberta  has  come  throuerh 
the  discovery  of  gas  and  oil  in  the  Northern  part  of  the  province — discoveries  that  are  only  now 
being  prospected  but  which  give  great  promise  for  the  future. 

As  each  new  source  of  wealth  is  tapped  and  as  present  sources  of  wealth  are  made  tp  yield 
more  abundantly  the  security  behind  the  bond  issues  of  the  Province  of  Alberta  grows  and  the 
individual  prosperity  of  its  citizens  increases.  Bonds  of  the  Province  of  Alberta  rank  high  in  the 
world’s  money  markets.  The  economic  development  of  the  province  has  brought  faith  in  Alberta’s 
ability  to  to  pay  its  obligations.  The  integrity  of  the  people  and  the  strong  sense  of  realization 
by  the  Provincial  Government  of  the  trust  imposed  in  it  by  investors  has  added  to  that  faith. 


railways  of  Northern  Alberta  and  will  make  it  possible  for  the  service  to  be  rapidly  brought  to 
a  high  standard. 

Agrictilture  is  only  one  of  the  assets  of  the  Peace  River  country.  The  fisheries  are  already 
important  and  fish  from  the  rivers  and  lakes  of  Northern  Alberta  has  already  a  wide  sale  in 
Eastern  and  Alberta  markets.  The  oil  possibilities  can  only  be  gusseci  at  yet  and  the  supply  of 
pulpwood  at  Peace  River  may  yet  become  important. 

Great  as  is  the  story  of  agriculture  in  Alberta  there  are  stories  of  equal  interest  to  tell  about  the 
other  resources  of  the  province. 

Alberta  with  its  almost  unlimited  coal  resources  as  yet  for  the  most  part  unexploited,  stands 
in  fourth  place  in  all  Canadian  provinces  in  mineral  production. 

Coal  production  alone  in  the  year  1020  almost  equalled  in  value  the  total  mineral  products 
of  British  Columbia  in  the  previous  year,  being  for  the  year  ended  Decem.bcr  31st,  1920,  $33,- 
919,240,  made  up  as  follows: 


THE  SIZE  OF  THE  PROVINCE. 

Alberta  has  an  area  of  161,872,000  acres, 
and  after  deducting  the  water  area  and  the 
60,000.000  acres  of  rough  land  on  the  Eastern 
slopes  of  the  Rocky  Mountains  the  province 
about  1  ()(),000,000  acres  of  the  finest  and 
.  i.  sc  fertile  land  in  Canada.  Finest,  as  shown 
by  the  exceptionally  moderate  climate  and  the 
adaptability  of  wide  areas  to  mixed  farming 
and  most  fertile  as  shown  by  the  fact  that  in 
1920  Alberta’s  production  per  acre  of  wheat 
was  the  largest  of  any  province  in  Canada. 

Agricultural  Production. — Of  this  vast  area 
of  100,000,000  acres  of  land  about  9,000,000 
acres  is  actually  under  cultivation  at  present. 
Let  us  see  what  this  fraction  of  Alberta’s  fertile 
fields  produced  last  year.  Here  is  the  record: 


Bushels 
Produced 
83,461,000 
1  15,091,000 
12,739,000 
3,420.000 
726.000 


.Acres  under 
Crop  Cultivation 

Wheat .  4,074,483 

Oats .  3,089,700 

Barley .  480,699 

Rye .  160,960 

Flax .  103,700 

This  wonderful  harvest  of  cereals  had  a  total 
value  of  $204,291,500.  In  addition  there 
were  produced  in  the  province  root  and  fod¬ 
der  crops  to  the  value  of  well  over  $20,000,- 
000. 

A  Leader  in  Dairying. 

Alberta  is  the  leading  dairying  province  of 
Western  Canada.  In  his  budget  speech  this 
spring,  Hon.  C.  R.  Mitchell,  Provincial  Trea¬ 
surer  of  Alberta,  made  this  statement: 

’’The  Dairy  Industry  of  the  Province  showed 
satisfactory  progress  during  the  past  year. 


ALBERTA’S  F|NANCIAL  POSITION 


TOTAL  BONDLTi  DKBT  AS  AT  OErK.BBLS  Slst, 
1920  ' 

iVn  nebenf iirPs,  due  1922  (I'oiiirer- 
tn>le  into  30-.vear  Stock)  .... 

Oebeiitures,  due  1922 


4% 

i7n 

1% 

■m7r 

446% 

446% 

5% 


$l.S04,.17Xa* 
i:iiy{;$,‘W4 


l>el>entiires,  due  19, Ts .  2,<KM)^00.00 


Registered  Stock  (Converted)., 

Ilebenfnres,  due  192.H . 

Bebenlnres,  due  1921 . 

Registered  Stoek,  due  104,1 _ 

Bebentures,  due  194.1 . 

Debentures,  due  1922  (Deoein. 


<:2,29;U.1 

7,100.00tK(Nt 

4,SK«,6(i6.ti(i 

1.11,.1.1.1«11 


9,21 1,9(57.10 
:5;]i:j,(50s.9.i 


ber  1st)  . . 

6% 

Deb(‘ii  Mires, 

due 

1922 

(August 

1st) . 

5% 

DelKMitiires, 

due 

192.'. 

(>% 

Di'Iientiires, 

due 

1!)20 

r.%% 

Detw'iitiiros, 

due 

1!>29 

•>  M  % 

Dc'hentiires, 

due 

19S9 

(>% 

Debeiiliires, 

due 

1!»2.1 

0% 

Debentures, 

due 

I92S 

0% 

Debentures, 

due 

1930 

(August 

IGth) . 

0% 

Debentures, 

duo 

1930 

(NoTOin- 

ber  1st)  . . 

0% 

Ib'bentures, 

due 

19.10  (Bnv 

64) . 

.  .  .  • 

175,000.00 


1.500,000.00 

1,000,000.00 

2.(M)0,(H)0.0O 

:5.ooo,ooo.oo 

l,0(H).0tK).(M) 

:(.ooo.ooo.oo 

S25.000.00 


2,000,000.00 


Assets  of  Province  at  December  .list,  1920. 

Cash  in  Bank . iji  2117.19 

Telephone  Plant,  Stock 

and  Tools . $I.5.S3l,.19l.90 

I.ess  Ueppi'ciatlon 
dud  Renewal  Re- 
SJ'FTC .  250.000.00 

I.V'S!  ..191.90 

Piiblle  Rnlldings  (Ineludliig  Stoek 

Advance)  . 

Bridges . 

Trunk  Roads  and  Bridges  thereon 

Ferries,  etc . 

Province  of  Alberta  1%  Debentures 

duo  1922  . 

Denionstrulion  Farms . 

lnter<>st. bearing  Loans . 

Repn.vable  IVorking  and  linprovemeiif 
Advances  (Ineinding  Drought  Re 

lief) . 

Shares  l.aeorabe  and  .North  Besterii 

Rlj . 

Miseelhineons . 

Deferred  Reveiine . 


I S9, 700.00 


I.ess  Sinking  Fund 


$41.9S9,900.00 

1.231,1.59.20 


-Net  Bonded  Debt  as  at 
eenilier  31st,  1920  . ,  . ,  . 


De. 

.,.  $40.75S740.S0 


*D«'posi(  (in  lien  of  debt)  in  hands  of 

Dominion  (iovernnient . 

Deposit  (.School  l.aiids  Fund)  ..  .. 
Deferred  and  Overdue  payments  of 
Prineip;il  on  School  Lands  . .  . . 
Unsold  School  Lands,  G.S.10.(5|S.C1 
acres  at  $12.00  per  acre  . .  . . 


.5,151,1.19.(51 


171,(5fis.7(5 

471.501.95 

5,401,29N03 


l,(500.s|s.72 


2.031.S.5 
•160,3})2.97 
3.<!:5  7,11  <5.7(5 


$15,7st,507.40 


S,107..500.(i0 
54>72, <100.00 


7,110.45(5.12 
SI. 907,78.1.32 


$119,218,240.84 


Eighty-six  per  rent,  of  the  coal  resources  of 
Canada  are  located  in  Alberta,  and  the  ton¬ 
nage  mined  exceeded  that  of  any  other  pro¬ 
vince.  Nova  Scotia  included.  That  provinca 
i.s  Alberta’s  on'y  close  rival  in  Canada. 

The  work  of  extending  the  coal  market  i» 
proceeding  successfully. 


Important  Water  Powers  '  'I 

The  province  of  Alberta  is  fortunate  In  hav¬ 


ing  important  water  powers  as  well  as  vast  coal 
reserves  within  its  boundaries.  Undeveloped 
water  power  in  the  province  totals  460,000 
horsepower,  and  the  present  existing  develop¬ 
ments.  concentrated  almost  entirely  on  the 
Bow  River  provide  a  total  of  32,900  horse¬ 
power  for  Calgary  and  other  centres. 


Telephones  Owned  by  Province. 


The  value  of  the 
milk  and  milk  products  was  slightly  more  than  $24,000,000,  an 
increase  of  ten  per  cent,  over  the  previous  year.  Although 
there  was  slightly  larger  production  in  1920,  the  increase  in  the 
value  of  the  products  was  due  princially  to  the  higher  prices  rul¬ 
ing  during  the  first  nine  months  of  the  year. 

“The  fifty-three  creameries  that  were  operating  in  Alberta  pro¬ 
duced  12,150,000  pounds  of  butter  valued  at  $6,864,750,  and 
seven  cheese  factories  manufactured  56,534  pounds  of  cheese 
valued  at  $128,839.” 

It  is  this  great  development  in  mixed  farming  that  insures  the 
future  prosperity  of  Alberta  people.  Alberta  has  more  cattle, 
mere  sheep,  and  more  swine  than  any  other  Western  province. 
In  1920  there  were  in  Alberta  741,851  horses  with  a  value  of 
59,348,000;  305,607  milch  cows,  and  1,050,334  other  cattle 
with  a  total  value  of  $68,963,000;  383,424  sheep,  with  a  value  of 

$3,833,000  and  286,556 


to  30,000  cattle;  7.000  horses,  6,000  sheep  and  12,000  hoj 
The  1920  and  1919  crops  in  the  section  were  as  follows: 


The  Province  of  Alberta  owns  and  oper¬ 
ates  its  own  telephone  system  embracing  20,- 
495  wire  miles  and  4,858  pole  miles  of  long 
distance.  In  addition  the  Province  has  32,048 
wire  miles  and  8,232  pole  miles  of  rural  tele¬ 
phone  systems  serving  over  7  1 9  centres.  There 
are  over  35.656  subscribers  stationed  in  the 
province,  and  over  1 00  cities  and  towns  in 
British  Columbia  and  Saskatchewan  are  acces¬ 
sible  to  the  provincial  system. 

Referring  to  the  provincial  finances  of  the 
Province  the  following  from  the  Provincial 
Treasurer’s  budget  speech  this  year  is  of  inter¬ 
est: 

“The  total  revenue  for  the  year  was  estim¬ 
ated  at  $12,778,897.87  and  the  total  current 
expenditure  at  $12,736,284.  the  increase  in 
both  revenue  and  expenditure  being  about  $2,000,000  over 


1919 

Wheat .  370,000  bushels 

Barley .  50,000  “ 

Oats . 1.500.000  " 


Output 

3,359,308 


Domestic  Coal . .  .  ,  . 

Bituminous  Coal .  3.419,021 

Anthracite  Coal .  130,594 


1920 

400.000  bushels 
250.000  “ 

2,000,000  “ 

Value 

$15,1  16,886 
17.095,109 
1,044.752 


1920. 


6,908.923 

Briquettes .  101,922 


$33,256,747 

662.493 


“The  gross  public  debt  of  the  province  at  the  beginning  of 
1921  amounted  to  $41,989,900,  the  telephone  systems  represent¬ 
ing  $15,834,394.90  of  this  total;  the  demonstration  farms 
another  of  $47 1 , 50 1 .90,  with  $6,8 1  5,594. 1 4  in  various  other  reve¬ 
nue  producing  investments.  Deducting  these  utilities  and  invest¬ 
ments  which  amount  to  $23,121,545.99  the  net  debt  is  reduced 
to  $18,868,354.00,  and  of  this  sum  only  $920,387.68  can  be 
said  to  represent  unproductive  undertakings,  and  which  Is 
made  up  chiefly  of  discount  on  bonds  and  patriotic  and  other 
relief.  ” 


$33,919,240 


swine  with  a  value  of  $5,- 
158,000.  From  1915  to 
1920  the  value  of  these  farm 
livestock  increased  from 
$111,161,000  to  $137,302,- 
000. 


Wealth  From  Peace  River. 


Total  value . 

The  crops  adjacent  to  the  railways  were  estimated  to  have  a 
value  of  between  $2,500,000  and  $3,000,000  last  year. 

The  future  development  of  the  Peace  River  Block  will  be 
greatly  helped  by  improved  transportation,  for  during  the  past 
year  the  provincial  government  has  entered  into  an  agreement 
with  the  Canadian  Pacific  Railway  under  which  that  company  will 
operate  the  Edmonton.  Dunvegan  and  British  Columbia  Railway 
——running  into  Grand  Prairie  and  Peace  Rivfer — for  ten  years. 
The  discovery  of  oil  in  north  will  mean  additional  revenue  for  the 


“This  province  has  considerable  in  available  and  tangible 
assets.  There  is  the  Dominion  debt  allowance  of  $8,107,500; 
the  school  lands  funds  amounting  to  $13,388,456  in  principal 
money  paid  and  outstanding ;  we  have  unsold  school  lands  held 
for  our  benefit  to  the  value  of  $81,967,793;  a  telephone  plant 
valued  at  $14,594,394  and  there  are  our  public  buildings  of 
over  $9,000,000,  together  with  other  less  important  assets. 
If  all  these  $100,000,000  assets  that  we  now  may  claim  were 
wiped  out  we  would  still  hold — the  right  of  taxation.  _ _ 


The  growth  of  mixed 
farming  will  be  even  more 
rapid  in  the  future  with  the 
opening  of  the  Peace  River 
area,  where  stock  raising, 
dairying,  vegetable  farming 
and  grain  growing  are  all 
soundly  established.  There 
are  in  the  Peace  River  dis¬ 
trict  of  Alberta  from  25,000 


For  Further  Particulars,  Maps,  Free  Pamphlets  and 
Government  Publications,  apply  Chief  Publicity 
Commissioner,  Department  Agriculture,  Edmonton 
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BLACK  REYNARD  MAKES  GOLDEN  FLEECE 


Raising  Prince  Ed.  Island  Silver  Foxes 
Now  a  Successful  Business  Enterpri 


they  are  bought  at  pricea  running 
from  $300  to  $1,000  each,  and  that 
•  iie'e  is  always  a  demand  for  more 
M'hilc  nobody  pretends  to  kaow  Lew 
many  silver  pelts  the  market  will  .•'b- 
sorb  year  by  year,  It  is  common 
knowledge  that  the  present  demr,nd 
is  far  greater  than  the  existing  pos¬ 
sible  supply,  even  if  all  the  foxes  in 
captivity  were  to  be  slaughtered  and 
made  into  furs. 

ntimafe  Demand  For  Fnrs. 

Present  and  Immediately  prospec¬ 
tive  demand  for  silver  fox  furs  is  the 
first  uncertain  factor  in  the  problem 
of  developing  the  buEines.s,  buttmil- 
ing  this  is  the  question  of  what  the 
dem.ind  will  be  as  the  production  of 
pelts  increases  to  a  degree  that  will 
make  it  possible  and  desirable  tor 
producers  and  distributors  to  m.ake 
systematic  efforts  to  constantly  en¬ 
large  the  market  by  using  the  mer¬ 
chandizing  methods,  including  adver¬ 
tising.  that  are  employed  to-day  in 


Faith  and  Courage  of  Ranchers  Have  Brought  Industry  Safely 
Through  Trymg  Period  and  Placed  It  on  Solid  Basis — High 
Financing  Eliminated  by  Sound  Policy  Adopted  by  Breeders. 


fBy  J.  S.  Scott,) 

A  great  industry,  purely  Canadian 
In  Its  origin,  peculiarly  susceptive  of 
Canadian  development,  and  of  Im¬ 
mense  potential  wealth  to  the  nation, 
Is  indicated  by  existing  conditions 
and  present  tendencies  of  silver  fox 
ranching  in  Prince  Edward  Island. 

Staring  in  Canada's  insular  pro¬ 
vince  thirty  odd  years  ago  as  an  ex- 
perlment  which  brought  only  ridicule 
upon  the  man  who  first  conceived  the 
idea  of  raising  foxes  in  captivity,  the 
Industry  has  spread  throughout  the 
Island;  is  flourishing  in  other  parts 
of  Canada;  has  overflowed  into  the  I 
United  States;  has  gained  footholds  I 
In  Scandinavia,  and  in  Japan;  and  is 
now  established  as  a  substantial  bus¬ 
iness  In  which  fortunes  little  and  hlg, 
have  been  made.  “Jim”  Tuplln, 
whose  father  was  one  of  the  pioneers 
in  the  business,  is  reputed  to  po.'sess 
a  fox  fortune  of  half  a  million  dol¬ 
lars;  Charles  Dalton,  who  with  the 
late  Robert  T.  Oulton,  built  the  first 
fox  ranch  in  P.  E.  I.,  has  accumu¬ 
lated  enough  wealth  to  enable  him  to 
own  a  Canadian  daily  newspaper,  and 
hobnob  with  American  millionaires; 
while  the  heirs 


would  have  descended  upon  the  in¬ 
dustry,  had  the  war  not  intervened. 

Some  Concrete  Examples. 

Silver  fox  ranching  is  assuredly  a 
very  enticing  field  for  the  activities 
of  the  unscrupulous  or  ignorant  pro¬ 
moter.  for  the  reason  that  some  most 
remarkable  successes 
made  in  raising  and 
breed 'Of  foxes  and  pelt: 
an  easy 


have  been 
selling  this 
making  it 
task  to  imiwse  upon  the 
credulous  with  perfectly  true  stories 
— or  stories  t'aat  are  true,  as  far  as 
they  go.  For  example,  here  is  the 
record  of  a  company  w'hich  began 
business  in  1911,  with  one  pair  of 
breeders.  No  foxes  have  been  bought 
by  the  company  since  it  start-ed  op¬ 
erations,  although  some  of  the  ani¬ 
mals  bred  on  its  ranch  have  been 
exchanged  for  others  in  order  to 
avoid  too  intensive  inbreeding.  The 
concern,  however,  has  not  increased 
the  numbers  of  its  live  stock  by  ex¬ 
change,  the  numerical  growth  of  the 
herd  being  due  strictly  to  natural 
increase.  With  the  modification  .lust 
explained  this  company’s  herd  has 
grown  within  nine  years  from  one  lo| 
forty-three  pairs  of  breeders,  which 
with  the  ranch  property,  is  now  val- 


A  PRIZE  PAIR  OK  SILVER  FOXES 


Bred  by  B.  Grahnm  Rogrrn,  Summerside.  P.  E.  I. 

The  true  point,  of  the  pure-brrd  .liver  fox  ore  elenr  ly  delineated  In  the  above  plrture,  rhowlns  the  black 
nnd  .liver  mnrktnK*,  which  linvr  mode  the  .liver  fox  Irre.l.tlhle  to  feminine  fancy, 


at  each  meal  the  quantity  and  quality 
of  food  w’hich  it  needs  to  promote  and 
maintain  Its  bodily  health. 

fonada  M(»sf  Suitable  Country  For 
Fox  Industry. 

Prof.  "Ned”  Dearborn,  formerly  of 
the  United  States  Biological  Survey, 
is  authority  for  the  statement  that 
Canada  po.s,sesses  a  greater  area  suit¬ 
able  for  fox  raising  than  any  other 
country  in  the  world.  This  is  due  to 
the  country's  climate,  which  in  near¬ 
ly  every  part  of  the  Dominion  agrees 
perfectly  with  the  animal.  Theonlv 
sections,  it  is  said,  in  which  the  fox 
does  not  prosper  are  limited  areas  in 
the  extreme  southwestern  part  of  On¬ 
tario,  and  the  coast  districts  of  Brit¬ 
ish  Columbia.  It  is  this  circumstance 
that  gives  Can.adians  a  marked  ad¬ 
vantage  in  developing  the  business, 
and  places  In  the  hands  of  the  people 
of  the  Dominion  the  power  of  build¬ 
ing  up  a  vast  national  industry,  the 
greater  part  of  whose  product  will 
be.  for  many  years  at  least,  an  ex¬ 
portable  surplus  of  wealth  which  can¬ 
not  In  any  w’ay  reduce  the  nations 
natural  resources:  hut  which  on  the 
contrary  will  add  very  largely  to  the 
prospnity  of  the  entire  country,  at 
the  same  time  enriching  the  individu 
als  or  companies  engaged  in  the  bus! 
ness. 

Thunilinail  SkeUIies  of  P.  F..  I. 

Rniieliers. 

The  writer  is  indebted  to  the  gen¬ 
tlemen  and  companies  mentioned  be 
low  for  the  very  free  opportunities 
afforded  for  gathering  and  verifying 
the  Information  contained  herein;  and 
Is  authorized  to  slate  that  any  further 
information  required  by  any  reader 
of  The  Financial  Times  concerning 
the  silver 


profits  for  extra  effort  and  care,  and!  neer  tri 
wide  enough  I  the  Stan 
breeding  and  peu  the  ca.s< 
‘  qrose  or  the  indi 
unauita’ole  Dalton, 
j  for  breeding,  at  prices  greatly  in  ex-  to  idem 
cess  of  what  they  would  bring  ns  ly  accc] 
'  pelts.  At  prices  ranging  from  $1,000  genuine 
!  to  $2,500  a  pair  for  proven  breeders  patient 
I  ot  known  quality  there  is  n  handsome  ever,  ha 
I  profit  for  the  rancher,  while  the  def-  adequat 
j  Inile  assurance  of  saleoWe  progeny  exp.ansli 
I  makes  the  acquisition  of  foxes  a  good  year  ha; 
i  investment  for  the  purchaser.  lion  bes 

'  BreedJne  From  Pedigreed  Stork. 

This  holds  good  with  certainty  only  ness. 

I  in  relation  to  registered  silver  foxes. 

Realizing  the  necessity  of  establish-  Dotnhiici 
ing  and  maintaining  a  standard  of 
breeding  and  otherw  ise  protecting  the 
true  type  of  Prince  Edward  Island 
;  silver  fox.  whieb  up  to  that  time  had  evidenet 
been  developed,  the  Island  fox  men  farming 
I  met  at  Charlottetown  in  1913  in  what  mafic  si 
is  locally  known  as  the  Fox  Parlia-  lems.  w 
ment,  and  formulated  a  set  of  com-  disease 
prehensive  rtiles  for  regulating  this  P-  U-  1 
phase  of  the  business.  .\t  that  time  !  fff’-"''"'' 
the  Silver  Blaek  Fo\  Breeders'  Asso- |  minion 
elation  of  Prince  Edward  Island  was  !  If'ffL  ifi 
>  Inoorpor.sled  by  special  act  of  ltie|f’V  I’r  ,1 
I  provincial  legislatire.  and  the  Asso-  survey 
]  elation  devised  a  system  of  recistra-  ihe  Don 
I  ton  whereby  the  facts  roneernitig  an  f**  '  harl 
I  animal's  breeding  cotild  be  formally  f^''-  Alle 
I  recorded,  and  kept  available  for  the  tensive 
'  inspection  of  anyone  interested.  As  ob  ' 
I  a  result  of  this  action  by  the  ranch-  P”' 

'  ers  It  IS  now  its  e.Asy  to  be  snre  of  ''oncorn 
acquiring  a  genuine  P.  E.  1.  silver  mg  spe 
Idark  fox  as  It  is  to  obtain  possession 
i  of  a  Percheron  horse,  a  Holstein  cow.  eJB'casst 
■or  an  .Airedale  dog  of  any  desired 
quality, 

five  of  : 

I'ov  Kaising  Niniilur  to  Other  Mth  ciflc  foi 
Stock  Industries.  has  bee 

I  With  good  quality  foundation  ffipe^’or 
slock,  such  as  registered  Prince  Ed- 
ward  Island  silver  foxes  have  been  ments,  i 
proved  to  he,  it  has  been  demonstral-  hatted  v 
.  ed  within  a  quarter  century  period  'he  dise 
;  that  fox  breeding  either  for  pelts  or 
I  live  stork  can  be  made  a  sighly  pro-  ^a.  per 
,  fitalile  business,  if  conducted  along  smtlysef 
lilie  rigni  lines.  The  successes  re- 
corded  in  the  hi.sfory  of  the  industry  " 

in  tlie  Island,  of  which  the  examples  health  c 
jelled  herein  are  hut  a  fraction,  have 
becu  achieved  by  applying  sound 
business  methods  and  principles  to  a  Food 
new  field.  In  essential  respects  rai.s- 
ing  foxes  on  a  commercial  basis  calls  All  th 
for  the  same  general  procedure  that  rarefull; 
is  followed  in  breeding  cattle,  horses  The  per 
and  other  live  stock.  The  first  re-  foxes  ar 
qiiirenient  i.s  knowledge  of  the  ani-  ed  accoi 
inal's  pceiiliai  itips  of  constif  utkin.  I  ards  prr 
temperament,  and  phy.sical  necessi- !  security, 
ties.  Bein':  but  a  recent  habitant  of  j  prisoner 
the  wilds,  the  fox  must  be  reared  un- j  ments  fr 
der  conditions  that  as  nearly  as  pos-  tion  will 
sible  .ipproach  the  eonditlons  of  life  j  some  of  i 
he  has  been  arriu-tomed  to,  until  ifloois  w 
giadualb  through  many  generations  in  one  rf 
he  r.'in  be  adapted  to  a  mode  of  life  the  nieri 
that  better  suits  the  breeder.  For  which  it 
the  pre.seiit.  therefore,  well  drained  earth  flc 
woodlot  ranches  are  required,  and  up,  ster 
these  provide  the  shade  and  burrows  season  v 
which  are  Indispensable  to  the  wild  in  anollr 


yet  does  not  leave 
margin  between 
values  to  make  it  easy  to  di 
sterile  slock,  or  animal; 


those  assets  is  extremely  low— lower, 
beyond  doubt,  than  their  actual 
value.  Allowing  $15,000  as  the  cost 
of  the  first  pair  of  breeders,  which 
at  the  time  of  purchase  was  a  fail- 
average  price,  taking  the  cost  of 
ranch  property  at  $10,000;  and  al¬ 
lowing  R'l.f'Ou  a  year  for  running  ex¬ 
penses;  the  company's  expenditures 
for  the  nine  years  run  to  $C1.000. 
Had  It  sold  no  live  stork  or  pelts 
since  it  started  in  business,  the  com¬ 
pany  would  now  be  about  even  in  its 
profit  and  loss  account.  Such  a  re¬ 
sult,  however,  would  be  no  cause  for 
exultation.  The  remarkable  feature 
of  the  company's  operations  is  th.” 
fact  that  it  has  not  only  paid  Its! 
running  expenses  and  built  up  its' 
physical  assets  to  correspond  to  its 
actual  capital  investment,  but  that; 
while  doing  so  it  has  received  in  cash  I 
from  the  sale  of  pelts  and  live  stock 
the  very  respectable  sum  of  $263.- j 
405.49. 

Average  »1  Frofils  2.>  p.c.  ' 
These  figures  represent  the  com¬ 
pany’s  net  profits  during  its  nine 
years  in  lausiness.  $1.5o.b00  of  these 
profits  eame  from  1913  and  1914  op¬ 
erations,  when  the  business  was 
booming  and  all  kinds  of  live  stork 
were  selling  at 


deceased 

Robert  T.  Oulton  own  feathered  nests 
that  will  be  beyond  the  reach  of  the 
proverbial  wolf  for  generations  to 
come.  Scores  of  men  now  engaged 
in  the  Industry  are  rated  in  six  fig¬ 
ures,  and  one  rancher  in  Prince  Ed¬ 
ward  Island  is  credited  with  having 
made  a  cool  million  or  more  out  ofi 
the  business  within  the  last  seven 
Since  the  fall  of  1920,  the 


years. 

sum  of  approximately  one  and  a  half 
million  dollars  has  been  sent  Into  the 
Island  in  return  for  silver  foxes 
shipped  to  other  parts  of  Canada,  the 
U.S.,  Scandinavia  and  Japan;  and  for 
pelts  marketed  In  Canada,  London 
and  the  States.  The  value  of  ranch¬ 
ing  properties  and  live  stock  now  inj 
the  province  is  estimated  at  between 
$8,000,000  and  $10,000,000,  and  Isj 
steadily  growing. 

Successes  Have  Not  Been  Accidents. 

It  is  one  of  the  catch  phrases  of 
the  silver  fox  business  to  say 
“There's  money  In  It.”  There  is. 
And  it  Is  Just  because  It  Is  so  true 
that  fortunes  have  been  made,  and 
that  others  undoubtedly  will  be  made 
in  the  business,  that  It  needs  to  be 
emphasized  that  the  fox  industry  Is 
not  an  open  gold  mine  from  which 
everybody  may  easily  pick  unlimited 
riches.  Money  can  be  lost  in  the 
business.  In  fact,  money  has  been 
lost  in  it.  More  money  may  be  lost 
in  it.  The  business  is  not  a  gamble, 
except  in  the  sense  that  everything 
in  the  future  is  more  or  less  uncer¬ 
tain.  And  there  probably  are  not  two 
greater  certainties  in  the  future 
than  that  the  people  who  engage  in 
the  fox  business  as  a  business  pro¬ 
position,  with  their  eyes  open,  and 
follow  the  axiom  that  knowledge  of  a 
business  or  industry  is  essential  to 
Us  successful  operation,  will  make 
money;  and  that  conversely,  those 
who  go  It  blind  and  trust  to  luck, 
may  lose  all  they  invest  in  the  busi¬ 
ness. 

The  men  who  have  taken  big  pro¬ 
fits  from  the  silver  fox  business  have 
not  been  helped  by  windfalls  of  for¬ 
tune.  nor  by  exceptionally  fortuit- 
uous  circurnstanees,  only  insofar  as 


black  fox  Industry  will 
gladly  be  supplied  by  any  one  ot  thcfi 
on  request. 

W.  K.  Rogers,  of  Charlottetown,  is 
one  of  the  big  men  In  the  business, 
and  besides  being  engaged  in  the  busi¬ 
ness  on  his  own  account.  Is  one  of  the 
principal  sli.arcliolders  in  several  of 
the  largest  companies  in  the  Island. 

IV.  Chester  F.  McLure,  of  Char¬ 
lottetown,  has  been  very  successful 
in  raising  standard  bred  stock,  and 
has  handled  a  large  percentage  of  the 
Island  fur  sales.  In  both  capacities 
he  has  been  an  earnest  worker  for 
the  lasting  good  of  the  Industry. 

E.  R.  Brow  Is  a  (.'harlottetown  fox 
raiser  whose  modesty  is  almost  as 
notable  as  is  his  reputation  for  be¬ 
ing  one  of  the  best  authorities  In  the 
business.  Some  of  the  Island's  best 
stork  bas  been  the  product  of  his 
ranch. 

J.  Stanley  ITedlock  is  .(oint  owner 
of  Ihe  big  Tuplin  ranch,  with  W.  K. 
Rogers,  and  is  otherwise  extensively 
engaged  as  a  breeder  of  high  class 
foxes,  wiiich  include  the  liegt  strains. 
He  is  a  Charlottetown  man.  wftb 
other  large  business  interests. 

J  B.  Romlioiii;!)  .seven  yc.irs  ago 
sold  out  a  profii.nblc  Indie;'  wear 
manufacturing  liusincss  in  Newark. 
.N.J..  and  lemoved  to  fbarlotteiown. 
where  he  established  ,n  silver  blark 
fox  ranci).  Irom  which  some  of  the 
finest  li\e  stock  and  peit:;  have  roine 

B.  Graham  Koeers.  of  Snmmerslde. 
the  youngest  big  ranrher.  wa.s  a  ba-nl 
clerk  eight  yeais  .ago,  the  age  of 
twenty-eight ,hc  i.s  file  owner  of  some 
wonderfully  fine  foxes  on  a  ranch 
conservatively  rained  at  $100,000. 
exp-inded  trom  n  "shoe  .string''—  b;. 


high  prices  which 
neither  before  nor  since  that  period 
have  been  equalled,  and  it  is  not  ex¬ 
pected  that  such  results  rvill  ever  be 
obtained  again.  The  business  was 
practically  dead  in  1915,  owing  to  the 
effects  of  the  war.  and  the  collapse  of 
the  boom,  but  a  revival  came  in  1916 
and  within  the  last  three  year.s  this 
company  has  taken  $65,000  in  cash,  a 
big  portion  of  which  has  Iteen  re¬ 
turns  from  <jiplt  sales.  Of  this  sum 
$29,000  was  received  in  192o.  From 
these  figures  it  will  be  seen  that, 
wiping  out  the  company's  cnorraor." 
boom  profits,  and  charging  it  with 
its  total  capital  expenditure  (S61.- 
600.00)  as  a  new  business  at  the  be¬ 
ginning  of  1918.  it  has  earned  profits' 
since  that  date  suflicient  to  pay  aver¬ 
age  annual  dividends  of  more  th.an; 
25  p.c..  and  last  year  earned  more 
than  45  p.c.  net.  on  invested  capital.. 
This  is  the  sort  of  thing  that  encour¬ 
ages  the  flow  of  saliva  in  the  mouib 
of  the  get-rlch-qulck  artist 

IVhat  An  Individual  Has  Done. 

Following  are  the  salient  features  i)f 
operatiops  of  an  individual  rancher. 
This  man  bought  a  pair  of  Prince 
Edward  Island  registered  silver' 
in  1916.  From  that  date  until  March 
[  1921  he  built  up  bis  herd  from  the 
of:ginal  pair,  with  even  exchanges  of 
animals  to  keep  away  from  too  much 
inbreeding,  to  fourteen  and  a  halfj 
pairs,  and  sold  foxes  and  pelts  for 
which  he  received  $13,964.16.  Look-, 
ing  after  his  animals  himself,  while 
carrying  on  his  regular  business,  his 
expenses  have  amounted  to  less  than 
$3,000.  so  that  his  four  years’  exper- ^ 
ience  with  silver  black  foxes  has 
netted  him  Slt'.dnfi  in  cash,  and  has 
left  him  with  a  herd  from  which  he 
confidently  expects  to  realize  $10,000 
in  profits  in  1921.  and  presumably 
progressively  areater  returns  from 
year  to  year  in  the  future.  Unin¬ 
formed.  or  unscrupulous,  cupidity 
can  weave  a  magic  tale  of  riches 
from  such  a  case  as  this.  This  nan  s 
exn®vjence  mav  easily  be  duplicated. 


1'Im*  iivo 
Koiui'  fonialf 

I  >r  of  vTitH 
Stiiiiffeil. ; 


onfA  for  nurslfif:  \n  made  nerenjknrj^  hj'  the  unw illlnKiie»A  of 
kcN  to  permit  handling  of  their  offKprIiifi.  Mother  foxen 
their  rather  than  have  them  touehed  hy  earefakem. 

footer  motherik  n%oiU8»  thin  Io»a.**<  Hosehiink  I'lir  Farms* 


undesirable  foxes  from  Its  breeding  ,  membered  that  the  pup  that  grows 
stock,  an  average  price  of  $720.53  has ,  into  a  healthy  animal  is  the  only  one 
been  obtained.  The  general  average]  that  can  be  counted  as  a  commercial 
price  ha.''  been  much  below  that  fig-  j  proposition. 

ure,  howe^Jr  I'bo  19^  sales  averag-  |  „  be  seen  that  the  indus- 

ed  about  V..O"  pei  skin,  but  the  19-  '  |  jj.  somewhat  of  a  dilemma.  The 
piiro?  v.rre  raiicb  ^350  logically  must  b*-  enlarged 

skin  being  the  aierage.  be.vond  its  present,  bounds. 

Ranchers;  Fmphaslze  Ditfii  ulfks.  '  because  thousands  ol  women  now 

I  want  furs  whieh  cannot  be  supplied, 

Among  the  individuals  and  com- j  and  thousands  more  can  be  made  to 
ponies  engaged  in  silver  black  fox'^^-ant  still  more  thousands  of  furs 
ranching  in  Prince  Edward  Island.  |  which  cannot  be  produced  with  exlsf- 
there  are  scores  whose  records  con-  ing  resources  of  the  industry.  The  j 
cliisively  establish  the  faef  that  the  business  cannot  be  enlarged  at  all  if' 
industry  is  a  pound  business,  yielding  !  the  annual  increase  of  live  stock  be  , 
from  fair  to  extremely  high  financial  taken  for  pelts,  while  if  the  produc- ' 
returns.  It  is  berause  examples  of!  tion  of  pelts  he  abandoned  the  ten-i 
big  return.s  —  and  in  some  rases  seem- 1  dency  of  the  business  is  like  ly  to  ■yeer 
ingly  "easy  money". — are  so  plentl-j  dangerously  in  the  dirertion  of  spec- 
ful  that  the  dangers  of  speculation  ulatlon  on  the  value  oi.brepfling  stock 
and  financial  exploitation  are  ever- j  as  proaenitors  of  pell  pmdacers.  | 
present  in  connection  with  the  de-l„  i.  c  n  i.  ' 

velnn-nent  et  the  For  not-  Truth  Go.g)  LnOIIKh.  Sse  Rnttchers.  ; 


tion  under  discouragement,  know¬ 
ledge.  patience,  and  hard  work,  are 
the  qualities  that  have  brought  suc¬ 
cess  to  the  men  who  have  made  a 
veritable  golden  fleece  of  the  fox 
skin. 

Problems  and  Dangers. 

The  physical  problems  Involved  in 
making  a  commercial  success  of 
breeding  the  silver  fox  in  captivitv. 
have  been  largely  solved,  although 
the  most  thoughtful  ranchers  realize 
that  much  yet  remains  to  be  accom¬ 
plished  to  assure  the  permancy  of  i 
the  industry.  The  measure  of  suc¬ 
cess  already  achieved,  however,  to¬ 
gether  with  the  honest  manner  in 
which  the  minor  difliculties  of  the 
business  are  being  dealt  with,  leaves 
little,  if  any,  room  for  doubt  that 
this  highly  profitable  fur  bearer  will 
eventually  be  reared  as  a  fully  do¬ 
mesticated  animal,  just  as  other  ori¬ 
ginally  ■wild  creatures  have  been 
been  brought  into  the  servire  of  the 
human  species  under  conditions  of 
domesticity. 

The  chief  danger  that  threatens  the 
business  is  one  by  which  it  was  at¬ 
tacked  in  1913.  This  danger  is  fin¬ 
ancial  exploitation.  The  1913  attack, 
which  was  carried  over  into  the  fol- . 
lowing  year,  when  the  world  war  ad¬ 
ministered  a  swiff  quietus  to  the  pro¬ 
moting  game,  gave  the  industry  a 
temporary  setback,  but  apparently  , 
has  left  no  permanent  111  effects;  and' 
perhaps  has  been  a  real  benefit  to  the 
business  as  a  whole,  by  making  it 
clear  to  those  who  want  to  see  the , 
business  built  up  on  a  sound  basis  1 
that  financial  flim-flamming  is  tne 
surest  agency  with  which  to  kill  the 
entire  industry.  The  much  needed 
lesson  has  been  inexpensive,  com¬ 
pared  with  the  havoc  that  surely 


about  the  business  is  a  eood  enough 
recommendation,  without  fanciful  ex¬ 
aggeration. 

!  In  such  a  case,  what  is  the  present 
I  value  of  to-day’s  breeders?  Intrln- 
.  sically  they  are  worth  only  their  pelt 
I  values  of  not  more  than  $.5'iq  each,  on 
the  average.  Yet.  if  future  results 
1  can  be  assured— and  experience  so  far 
is  strongly  assuring— thev  are  un- 
;  questionably  worth  much  more  than 
» their  pelt  values,  simply  because 
I  they  embody  the  reproductive  pro- 
I  cess  through  which  hundreds,  or 
j  thousands,  of  pelfs  m.ay  be  obtained 
[with  comparatively  little  expense. j 
Pyramiding  is  sometiiing  that  a  busl-j 
ness  man  of  good  Judgment  is  not  | 
likely  to  undertake,  but  i*  serves  to 
show  the  temptation  to  substitute  po- 1 
tential  for  actual  values,  and  to  capl- 1 
tallze  a  ranch  on  that  basts.  ! 

j 

Breeders  Soundly  Valued.  i 

I 

Clearly  it  is  sound  busine.ss  to 
value  a  pair  of  proven  breeders  at  j 
more  than  the  prices  they  would ' 
bring  as  fur.  They  arc  v  oi  th  more.  ‘ 
But  hov/  much  more?  The  valiir.tlon 
that  appears  to  have  become  pretty 
v.ell  adopted  In  practice  among  the 
Island  ranchers  Is  from  three  to  five 
times  the  pelt  price  for  proven  breed¬ 
ers  of  registered  silver  sfxxk.  This 
seems  to  be  a  fair  basis  for  legitimate 
operations,  slnee  it  encourages  the 
production  and  sale  of  foxes  for 
breeding  purposes  by  giving  extra) 


tecting  B 


thi.':  connection  it  is  worth  noting 
that  the  most  successful  ranchers  in 
the  I.^land  appear  to  be  as  anxious 
to  emphasize  the  difficulties  inherent 
in  the  business,  as  they  are  to  dwell 
unon  the  profits  that  have  been  made, 
or  may  be  mad®. 

Pelt  Values  Only  Sound  Basis. 

Inasmuch  as  tb®  ultimate  commer¬ 
cial  Justification  of  silver  fox  breed- 
ine  is  the  production  and  sale  of 
n®]ts  to  be  utilized  as  fur  raiment. 
It  is  obvious  that  pelt  values  must  in 
the  end  finally  determine  the  finan¬ 
cial  basis  upon  which  the  busincs.s 
inu.ct  he  conducted.  At  this  point 
several  uncertain  factors  enter  into 
proolem.  The  first  certain  factor  to 
be  recognized  is  that  the  number  of 
silver  black  foxes  now  in  captivity  is 
not  sufficient  to  produce  enough 
pclt.s  to  supply  th®  existing,  or  im- 
mc-diately  prospective  demand  for 
this  style  of  fur.  The  questi-an  natu- 
rallv  arising  then  is  how  many  foxes 
ar®  needed  fo  meet  this  demand?  No- 
l>odv  knows,  or  pretends  to  know. 
There  is  no  way  to  find  out.  .VII 
trat  is  known  is  that  as  fast  as  ®en- 
uin®  silver  pelts  are  offered  for  sale 


celebrated  Austrian  monk  who  for¬ 
mulated  the  law  which  bears  his 
name,  made  Important  discoveries  of 
their  own  along  the  same  line;  and 
before  the  possibilities  of  the  field 
had  been  dreamed  of  by  their  neigh¬ 
bors,  these  men  had  empirically 
worked  out  their  ov-n  formula  of  se¬ 
lective  breeding,  as  a  result  of  which 
the  silver  f'ox.  which  in  nature  Is  such 
an  anomally  as  to  be  rejarded  as  a 
“sport",  or  accident,  had  been  com¬ 
pletely  established  as  a  distinct  j 
breed,  the  fixed  and  valuable  char- 
able  characteristics  of  which  were,  ■ 
as  they  still  are,  peculiar  black  and  ; 
silver  hairs.  In  varying  degrees  of  ■ 
mixture,  and  of  unusual  length,  andj 
an  extremely  rich  glossy  coat  of  fur.. 
So  surely  were  these  characteristics 
fixed  in  the  foxes  bred  by  the  pio-' 


PEEDIN'G  HEM.CIRES  CAKE. 

A  fox  ranoli  U  a  place  ot  tireless 
■tad/  and  cxperlBienlutlon,  with  a 
view  always  to  more  magnifleeat 
peltase _ (Rosehiink  Far  Farms,  lim¬ 

ited.  > 


R.4\rH  M-VAAGEHS  CAREFIII/V 
SELEC  TED. 

Men  In  charxe  of  foxe*  mast  he 
kindly  nnd  patient,  and  must  stiji..v 
the  habits  of  their  foxe.i — (Rnsehank 
Fur  Farms,  Limited.) 


/ 
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Materially,  as  well  as  in  the  ab¬ 
stract  sense,  ,T.  &  D.  A.  Harqnall  Co.. 
Limited,  of  Campbellton,  N.B,,  has 
been  a  constructive  force  in  Mari¬ 
time  Province  affairs  for  more  than 
I  a  quarter  of  a  century.  The  com- 
'  pany  manufacture.s  store  fronts., 
I  church,  office  and  .school  furniture. ' 
sash,  doors,  mouldings,  and  bulldinr 
.  materials  generally.  Being  situated 
I  near  the  borders  of  New  Brunswick 
!  and  Quebec,  in  the  heart  of  the  great 
timber  growing  country,  the  com¬ 
pany  has  easy  access  to  the  best  or 


SYDNEY  TO  BE  A-  Harquail  Co.  Limited,  Helps  i 
AMONG  GREAT  Maritime  Province  Bnilding  Activities 

J|  BAPDIO  A  Materially,  as  well  as  in  the  ab- ' 

Kiln  I  NJlIVIrKIlifl  A-  Harqnall  Co., 

i  Wll  I  WniwIfcilllWn  Limited,  of  Campbellton,  N.B.,  has 

_  been  a  constructive  force  in  Marl- 

_  .  ,1  .11  M  j  j  .  iitne  Province  affairs  for  more  than 

Practically  All  That  u  NcMcd  to)  quarter  of  a  century.  The  com- 
Put  This  Nova  Scotia  City  in '  pany  manufactures  store  fronts., 

First  Class  Position  is  New  I  church,  office  and  .school  furniture 
Hotel,  Terminal  FadUties  and  sash,  doors,  mouldlng.s  and  building 
rk  J  I  c  .  materials  generally.  Being  situated 

Drydock,  Says  Secretary  Brunswiek 

Board  of  Trade.  ]  and  Quebec,  in  the  heart  of  the  great 

- -  j  timber  growing  country,  the  com- 

By  F.  r.  Kimher.  pany  has  easy  access  to  the  best  or 

(Secretary  Sydney  Board  of  Trade.!  |  forej^tal  products  of  both  pro- 

Sydney.  N.S.  -  In  common  with  i  a"*!  selects  the  fmeat  virgin 

other  Industrial  centres  Sydney  has  i  •'P’'uce,  Pine  and  Hardwoods  foi 
suffered  from  the  slack  times  which  ^r^tment  m  its  1111113,  , 

have  been  so  universal  for  months  company  ^  very  nlcn 

past.  She  has,  however,  so  far  |  Pf^nding  in  its  field,  and  has  sup- 
come  through  the  ordeal  more  .«ue-  i  pli^d  the  woodw'ork  for  some  of  th' 
ressfully  than  most  places.  No  doubt  biggest  construction  Jobs  in  the  .Mar- 
poverty  and  want  exist  and  local  it'nies,  farlo.ads  of  Harqnall  mate- 
merchants  could  tell  df  unpaid  bills,  rials  were  used  in  the  hundreds  of 
but  there  has  been  no  call  for  or-  “Hydrostone"  houses  built  by  the  city 
ganized  relief.  The  Dominion  Steel  Halifax  in  the  area  devastated  by 
and  Coal  Companies,  with  the  small-  terrible  explosion  in  lIHi.  These 
er  industries,  the  city  Itself  and  the  houses  are  regarded  as  the  be.st  class  |ilH\  Itllttti’lll  I 

Highways  Board  have  between  them  I  of  dwelling  constnirtion  ever  put  up  uHivy;LAUj. 

furnished  enough  work  throughout !  in  the  Maritimes.  The  Harqnall  Coin- 

fhe  summer  months  to  keep  the  ’  Pany  supplied  the  windows  and  Harquail  <"n..  Limited,  was  bom  at' 
laboring  class  from  actual  want.  I  doors  for  the  big  Kastern  Car  Com-  Dalhou.sle,  N.I!.,  April  7,  1860.  the  son 
As  regards  the  future  months  im-  puny's  plant  ab  Trenton,  and  the  of  .Tames  and  .Mary  (Carrol)  Har-j 
mediately  ahead,  we  shall  to  a  very  '  w  oodwork  in  the  Fredericton  Genera!  quail.  He  was  brought  up  on  a  farm,  j 
great  extent  be  dependent  upon  the  i  Hospital,  built  in  1010,  was  manufac-  cducalcd  at  Shannon  Vale,  N.B..  and, 
Steel  Works,  whose  operations  fur-  i  tured  by  the  company.  The  concern  learned  the  carpenter  trade  with  his 
nish  the  good  or  poor  times  for  Syd-  has  a  large  business  throughout  the  father,  after  which  he  and  his  broth- 
ney.  The  unsettled  conditions  pre- .  Maritime  provinces,  pailicularly  in  er  entered  the  lumber  manufacturing  ■ 
vailng  in  the  Iron  and  Steel  Indus-  Halifax,  the  Sydneys,  Antigonlsh,  and  |  bu.=incss  as  partners.  He  is  an  ac-i 
try  make  it  difficult  to  give  any  i  the  New  Glasgow  districts,  and  ships  tive  member  of  the  Campbellton  | 
definite  indication  as  to  the  develop-  i  eonsiderable  quantities  of  materials  Board  of  Trade,  of  which  he  was  pre- 
ments  of  the  local  plant  for  the  com-  :  to  Quebec  and  Ontario.  The  busl-  sident  for  a  number  of  years.  Has 
jng  months.  However,  it  is  under- ;  nes.s  was  established  in  ISni.  and  in-  always  taken  deep  interest  in  civic 
stood  that  the  works  are  now  em- .  rorporated  in  1008.  .Tohn  Harquail  affairs,  and  lias  served  several  terms, 
ploying  abotit  3,200  men,  and  thi^t  the  is  president,  and  his  brother,  D.  A.  in  this  field  as  member  of  Rest!- ; 
output  of  the  finished  products  is,  Harquail.  fs  vice-president.  gouehe  County  Council,  and  Camp- 

about  fifty  per  cent,  of  normal  capa-  In  the  fart  of  the  general  business  hellton  Town  Council.  Has  been 

city.  A  large  part  of  the  shipments  depression  the  Harquail  plant  start-  J  twice  married,  his  first  wife  (1008)  j 
consists  of  rails  applying  against  the  ed  running  in  February  of  this  year. 'having  been  Robertine  Venner  (de¬ 
order  recentl.v  received  from  the  after  its  usual  winter  suspension,  and  ceased),  daughter  of  the  late  Dr.  V. 

C  anadian  National  Railways.  It  is  has  been  kept  in  operation  .steadily  G.  A.  Venner.  In  1010,  he  married  | 
expected  that  this  tonnage  will  he  all  spring  and  stimmer.  The  presi-  Sarah  .Sears,  daughter  of  the  late 
completed  during  September.  The  '  dent  of  the  company  states  that  the  Henry  Sears.  He  has  six  sons  and 


JOHN  UAKQLAIL. 


eompleted  during  September. 


He  has  six  sons  and 


.Ship  Plate  Mill  and  the  Alerchant  Bar  |  demand  for  their  products  is  suffi-  four  dangiiters.  .Mr.  Harquail’s  re-' 


.Mill  ,  have  ben  idle  for  some  time.  |  rient  to  keep  their  mills  busy  for  the  I  creations  are  fishing,  riding  and 

The  Rod  Miljs  are  working  every  j  remainder  of  the  year.  driving.  He  is  a  Roman  C.atholic. ' 

second  week  on  the  single  turn.  The  i  .John  Harquail,  President  ,1.  &  D.  A.'  His  residence  is  Campbellton,  N.B.  I 

Nail  and  Wire  Departments  are  run-  i _ I 

ning  at  only  about  2,6  per  cent,  of  I  w  «  •  ' 

an  early  improvement  appear  doubt-  j  N.B.  Optimism  Looks  Beyond 
until  recently  were  producing  about  I  Present  Depression  in  Trade] 

300,000  tons  of  coal  per  month,  are  '  _ _ _ 

ThTs  followed '^immedfateVy' upon  ^  Industry  Carries  Heavy  Load,  But  in  Strong  Hands  Will 

settlement  of  the  British  miners’  Pull  Through — Port  of  St.  John  is  Natural  Winter  Gateway  ! 

strike,  and  has  accentuated  the  dif-  to  Dominion.  i 

ficultles  brought  on  by  the  continu- _ • 

ance  of  the  depressed  general  busl-  (By  R,  E.  .Armstrong,  Secretary  St.  the  dairy  herd.  While  the  drought 

ness  conditions  in  the  Company's  John  (>'.K.)  Board  of  Trade.)  and  heat  have  affected  some  staple 

domestic  market  New  Brunswick  is  the  biggest  and  lines  unfavoiably,  this  condition  is 

Sydney’s  Ne(Mls.  squarest  of  all  the  maritime  pro-  .said  to  be  responsible  for  a  particu-; 

,  ‘  vinces,— square  in  its  shape  and  larly  good  quality  of  potato  and  it 

The  depression  in  business  and  the  i  square  in  its  methods  of  tioing  busi-  has  also  proved  very  helpful  in  the 
consequent  tightening  tip  of  money  \  ness,  but  like  every  other  place  in  matter  of  orchard  jiroduction.  Fruit 

have  deprived  bydney  of  three  im-|the  world  It  Is  seriously  affected  by  is  good  and  prices  will  be  good.  New 

portant  developments  which  are  es- ;  prevailing  busine.ss  conditions.  Brunswick  has  never  done  tnucli  in 

sential  to  any  increase  of  prosper- I  ^evertheless  it  has  been  able  to  the  apple  export  line,  but  there  would 

through  its  business  troubles  seem  to  he  an  opportunity  for  some- 
?o  renlacB  "’”'6  Season.  It  is  e.sTi- 

f?re  that  .Nova  Srotia  will  have 

fire  in  1919.  ^e  need  for  it  is  felt  ;  Lumber,  fish,  lime  and  farm  pro-  over  one  million  l)arrels  of  apples  of 
every  day  and  the  fact  that  it  is  still  ;  ducts  are  the  liasle  faetms  in  Npw  .1,  ,  ,  ,  'an  Vis’  01  appms  m 

unbuilt  reflects  iinnn  the  niihUe  snlrif  lactois  in  New  the  very  best  kind  for  export.  I'nnec 

iinDuill  reflects  upon  the  public  spirit  Brunswick  industry.  All  of  these  Kdward  Island  will  have  a  fair  aver- 

and  enterprise  of  the  community  ,  g.-e  considerably  tied  up  at  the  pre-  il^e  ?arm  S  except  in  hal  On 

wh?rf  to  the'cSiin  N^foial  rS  '  the  whole,  farming  eonditions'are  not 

wJ?,s  AltLugh^l^^^^^^^^  are  mmense  quantities  lying  too  discouraging.  While  the  farmer 

easterly  terminal  point  on  the  rail- *  »  hunlen  to  carry,  he, 

way  system  of  Canada.  It  is  to-day  ‘han  the! 

utterly  without  any  facilities  for  i  ttie  general  husines.s  man  or  worker, 

shipping,  and  our  wholesale  mer- I  immense  quantities  There  are  few,  if  any,  insolvent  far-j 

chanta  and  others  are  unable  to  take  I  awaiting  an  Improvement  tners.  All  of  which  serves  to  em- 

advantage  of  a  trade  with  Newfound-  .  marketing  conditions,  for-  phasize  the  importance  of  the  farm 

land  and  other  points  which  has  t  ^  ®  i  Brunswick,  the  ^nd  of  the  .soil  as  a  factor  not.  only, 

been  waiting  for  years  past  for  them  business  is  in  strong  hanils  (u  success  of  the  individual,  but' 

to  build  up.  The  Federal  Govern-  ^  exceptions  the  ^|sQ  country. 


N.  B.  Optimism  Looks  Beyond 
Present  Depression  in  Trade, 


to  build  up.  The  Federal  Govern-  exceptions  the  ^lsQ  country, 

ment  stands  committed  to  the  build-  '“"^her  merchants  will  be  able  to  husinc's  conditions  in  this 

ing  of  such  a  wharf.  Plans  and  although  the  burden  p heallhv  'I’he.c 

specifications  have  been  adopted  and  called  upon  to  hear  is  ju  j  weeding  out  of  the  tin- 

$100,000  has  been  voted  for  Initial  ex-  ,  "e'-y  beavy.  With  the  settling  of  the  anp  a  W  w^ak  and  inram b^^^^  i,  t 
penditure.  We  are  promised  that ' ‘‘o®*  strike  in  England,  and  '  1  Torn  It  1^ 

this  sum  will  be  supplemented  with  ,  wbb  a  possible  settlement  or  in.-  |  volume  of  busi'- 

a  further  vote  sufficient  to  complete  '  provement  in  the  Irish  situation,  the  k  about  80  per  ten  ' 

the  work  whenever  the  financial  sit- 1  expectation  would  seem  to  be  justi-  pared  with  19‘>0  tLi  c  ha=i ' 

nation  improves.  1  fled  that  the  demand  from  (Beat  Bril-  m.i«  1  .  “f'.u  .  I 

The  third  need  is  for  a  dry  dock.!  ain  for  lumber  will  soon  show  an  in- 
The  C.  B.  Dty  Dock  and  Engineering  '  crease.  The  realization  of  this  hope  ’  '  .nr,,i  'n  .  *«,*'  ^  '  c. 

Company,  which  already  has  a  large  Will  undoubtedly  be  of  the  greatest  _  •  ‘f"  '  Bioflts  on  .s.i  es.  aftoi  | 

marine  railway  and  does  a  large  help  not  only  to  lumber  merohants.  Providing  for  reduction  in  values  of 
business  In  ship  repairing  has  com-  ,  but  to  shipowner.s.  port  workers,  bus-  k 

plied  with  all  the  requirements  of  i  Iness  men  and  industries  generall.v.  ?  '’Ll','  ,'  '‘•bout 

the  Dominion  Act  which  awarded  a  j  There  have  been  increased  enquiries  ^  an  .  -  . 

subsidy  to  any  Company  construct-  |  from  Engiand  concerning  lumber.  "There  is  much  anxiety  throughoui 
ing  a  dry  dock  of  a  certain  capacity  |  but  no  business  of  anv  conseouence  cities  and  towns  of  tlie  provini'e, 
and  character.  The  Sydney  Com-  !  has  devSed  yet  WIthZ  present  Particularly  those  that  are  dependent 
pany  has  earned  this  subsidy,  but  ,  [iun  Hpmand  faring  them  it  io  not  I'Pon  the  lumhering  business  chieflv. 
here  again  the  financial  stringency  1  likely  t“al  there  wiR  be  muc^  ''  ''e  wage-earner  spends  as  he  goes, 

has  kept  back  the  Government  from  i  (jpj.  ^ext  winter.  many  in.ntancrs  he  has  ar- 

.  .  u  .  1  The  pulp  end  of  the  lumber  In-  ouired  expensive  habits,  so  that  when  I 

nonUt.otfoi  Ik  '  dustry  has  not  yet  shown  much  ini-  thrown  out  of  employment  he 


ness  this  year  is  about  80  per  cent. ' 
as  comiiared  w  ith  1920.  There  ha.s  j 
been  little  lowering  of  the  expense 
account.  It  Is  luetty  nearly  the 
same  as  1920.  Profits  on  .sales,  after  | 
providing  for  reduction  in  values  of 


ProvemenL  At  present  there  are  has  no  cash  to  fall  back  upon.  Mcr- 
‘“'ge  stocks  of  pulp  wood  on  hand,  chants  are  forced  to  carry  loo  many 

mMV  m^Jnthf  ti  come*  Anrt  i  ’^’*h  little  or  no  demand  for  it.  There  accounts.  (’ash  customers  are  not 

many  months  to  c^me  And  ^hen  ,  <,omp  indications  of  an  imnrovc-  ''uying  as  usual  and  collections  are 

"A®  1  Inf  w  no  enZh  n  inlXTv  only  fair,  .-^o  that  credit  .sales  are  re-i 


Rha  vatfl  Kar  naar  Ka.ai  ..........  I  are  some  inuicauons  01  an  improve-  . .  .... 

wav  terminal  facllitlpK  nnH  a  rfrvi  hut  not  enough  to  justify  any  ”"’v  fair,  i^o  that  credit  .sales  are  re¬ 
dock  Sydney  will  be  able  to  taka  1  sreat  hope  for  the  immediate  future.  s=B1cted  to  absolutely  responsible 

her  prE  Place  amon^  thl  vrea?  The  unfortunate  part  of  the  pulp  con-  P'^rsons.  The  wholesalers  of  the 

RhirJv^nJ*.^.r+L  nf  dltlon  is  that  msnv  of  those  who  m-iritime  provinces  h.sve  advantages, 

shipping  pons  of  the  North  American  rnany  01  tnose  wno  .  h,,vins  ia  larcelv  for  imme 

Continent.  have  large  stocks  of  pulp  wood  on  miyin.,  is  iaigpi>  tor  imme- 

- _ _  hand  cannot  afford  to  carry  the  load  requirements.  The  orders  are 

trat  it  entails.  rmaii.  bui  they  are  many  and  pay- 

ST.  JOHN  ATTRACTS  TOURISTS.  So  far  as  fish  Is  concerned,  while  fa''ly  good.  Credits  are 

St  Tohn  in  the  Riimmor  ic.  (J*’*'  waters  are  fairly  boiling  with  all  *'*''’1'’-  carefully  watched,  and  this 

,K*  •  '  season  isj  1^.  ^  -  ,  j  j.  ^  frarip  gener-  good,  as  it  will  save  manv  a 

the  Mecca  of  tourists  from  all  over!  ,,  j  '  customer  from  failure  The  hone  of 

the  continent  Thev  enter  tue  nm  I  's  dull,  and  even  those  whose  ‘ 'jom  taiiure.  1  ne  nope  ot 

Vince  from  Quebec  and  fromWh*e'  fcedit  is  good  arc  liuying  very  little  the  future  lies  not  in  the  reduction  of 
fir’u.j  o?”?  yuebec  and  from  the  sales  are  verv  limited  En-  or  of  wages  altogether,  hut  in 

United  States  in  motor  cars,  as  well  “I’  I  «  t '  ^  Ik.  careful  conservation  on  the  mrt  of 

as  bv  rail  and  steamer  anrt  aictri  QUiries  for  cured  flsh— and  this  pro  'arenii  conservaiion  on  trie  part  ot 

K  *  steamer,  and  distrl-  .  nrodiices  some  of  the  best  heads  of  our  business  concerns, 

bute  themselves  at  various  towns  Merchants  are  reducih"  nersonal  ev 

and  villaetss  and  alone  the  cKere  toured  flsh  in  the  market— are  very  '''prenanrs  are  reriiuin.,  personal  ex- 

fr^t  ireV  are  in  ?hel  There  is  a  prospect  of  a  few  P^n^P«  thj®  Employees  must 

ront.  inej  are  interested  in  *he  fartorles  in  New  Brunswick  expect  reductions  next  year,  as  hiisi- 

game  resources  of  the  province,  in  factories  in  New  HrunswicK  pvppnsps  must  comp  down 

its  ontstandine  scpnie  atfr=r«ir.nR- I  oPfuing  up  their  plants  for  a  few  expenses  must  come  oown. 

its  rivers  and  lakes  its  famonR  fp'  I  weeks  this  Fall,  but  the  market  con-  Ufuuomy  is  not  much  in  evidence 
J^raine  do  not  ju.stify  any  very  com-  -  -urkmen  do  not  .seem  par- 


New  Brunswick 

Province  of  Thrift  and  Substantial  Prosperity 


NEW  BRUNSWICK’S  FINANCIAL  SOLIDITY 

Financial  Statement  at  October  31,  1921 

Total  Funded  Debt .  $20,683,236.49 

Less  Sinking  Fund . .$  960,766 . 96 

Less  St.  John  and  Quebec 

Railway  Debentures  .  .  6,954,395 . 93 

-  7,915,162.89 

Net  Funded  Debt .  12,768,073.60 

Indirect  Liabilities  Fully  Secured .  1,117,000.00 

Estimated  Value  of  Seven  Million  Acres  Tim¬ 
ber  Limits  Owned  by  the  Province .  50,000,000 . 00 

Public  Buildings  and  Farm-lands  Owned  by 

the  Province .  700,000 . 00 

Annual  Subsidy  Receivable  from  the  Domin¬ 
ion  Government .  638,000 . 00 

Agricultural  Production,  1920  .  86,000,000 . 00 

This  Province  does  not  tax  Income,  Real  Estate  or  Personal 
Property  for  Revenue  Purposes. 


The  strength  of  New  Bruns¬ 
wick  in  terms  of  provincial 
productivity  plus  the  in¬ 
dustry  and  integrity  of  a 
proud,  loyal  and  industrious 
population,  is  always  well 
above  par,  and  bond  issues  of 
the  province  have  the  soundest 
and  most  abundant  backing  in 
real  wealth.  Food  products 
of  the  land  bulk  largely  in  the 
annual  increment  of  natural 
wealth  accruing  to  New  Bruns¬ 
wick.  Great  and  growing  value 
is  realized  in  the  farm  products 
of  the  province.  Agricultural 
production  of  New  Brunswick 
in  1920  was  valued  at  $86,- 

ppo.ooo. 

11  A  majority  of  the  people 
of  New  Brunswick  occupying 
themselves  on  the  land  own 
their  own  farms  which  in 
size  average  from  1  I  to  over 
200  acres.  Root  crops  flour-  j— 
ish  and  the  New  Brunswick 
potato  is  eminently  export- 
able.  In  1919  there  were  p 
produced  7,070,600  bushels  g 
which  were  sold  for  con-  n 
sumption  in  other  provinces 
of  Canada,  and  in  the  United  || 
States.  High  prices  are  al-  B 
ways  obtained  for  these  tu-  g 
bers  which  are  scientifically  IS 
standardized  as  being  of  [■ 
higher  quality  than  the  pro¬ 


duction  of  any  other  district  of 
the  Dominion.  Mixed  farming 
is  also  very  productive  in  this 
province  of  fertile  soil,  and 
fine  climate.  More  than  twen¬ 
ty-five  per  cent,  of  the  farm 
land  areas  of  New  Brunswick 
was  under  cultivation  ten 
years  ago,  and  a  steady  devel¬ 
opment  is  being  made  annually 
to  the  correspondirig  increase 
of  the  cissets  of  the  province, 
and  the  wealth  of  its  popula¬ 
tion  of  some  400,000. 

New  Brunswick  is  well  situ¬ 
ated  for  the  exportation  of  pro¬ 
ducts  of  farm,  forest,  mine  and 
factory.  There  are  many  splen¬ 
did  seaports  available,  and  logs 
can  be  Tun  by  water  from  al¬ 
most  every  forest  area  of  the 
interior  to  the  sea.  Compara¬ 
tively  low  cost  transportation 
coupled  with  contented  and  ac¬ 
tively  industrious  labor  of  the 


Grand  Falls,  Xew  Brunswick. 


thrifty,  independent  sort  have 
made  New  Brunswick  rich. 
Enterprise  bringing  still  great¬ 
er  development  of  abundant 
resources  in  timber,  pulpwood 
and  water  power  meets  with 
the  confident  encouragement 
of  capital.  Industries  utilizing 
raw  materials  available  and 
very  accessible  in  the  province 
are  securely  established  and 
flourish.  New  Brunswick’s 
nearness  to  the  greatest  mar¬ 
kets  for  all  forms  of  useful  pro¬ 
duction  is  an  advantage  of  im- 
.mense  worth  fully  realized. 
Besides  forest  resources  cover¬ 
ing  eighty  per  cent,  of  the 
area  of  the  province  which  is 
27,983  square  miles,  New 
Brunswick  possesses  coal  mea¬ 
sures  estimated  to  be  equal  to 
a  production  of  at  least  another 
150,000,000  tons;  and  water 
powers,  the  horse  power  of 
-n  which  has  hardly  yet  been 
^  one  half  harnessed.  Anesti* 
I  mated  380,000  h.p.  awaits 
I  development  at  Grand  Falls, 
]  and  in  other  less  consider¬ 
able  powers.  TTirough  an 
efficient  Power  Commission 
the  Government,  with  the 
sturdy  support  of  the  com¬ 
munity,  is  carrying  on  devel¬ 
opment  that  means  much 
for  the  province  in  increased 
proiductivity. 


The  Provincial  Cabinet 

Hon.  W.  E.  Foster — Premier. 

Hon.  J.  E-  Hetherington — Provincial  Secretary -Treasurer. 
Hon.  James  P.  Byrne — Attorney-General. 

Hon.  P.  J.  Veniot — Minister  of  Public  Works. 

Hon.  D.  W.  Mersereau — Minister  of  Agriculture. 

Hon.  W.  F.  Roberts — Minister  of  Public  Health* 

Hon.  C.  W.  Robinson — Minister  of  Lands  and  Mines. 

Hon.  J.  E.  Michaud — Minister  without  Portfolio. 


Government  Offices:  Fredericton,  N.B. 


its  rivers  and  lakes,  its  famous  re¬ 
versing  Falls  at  St.  John,  its  beau¬ 


tiful  roads,  and  in  the  delights  which  Prehensive  development.  instances  are  fi'-bti-iEr  •i**ainst  l.-a-rr f’y ‘■®'’ that  Canada  possesses  on  the  Atlan-  Two  transcontinental  lines  of  rail- j  of  fish  is  another.  The  hydro-electric 

its  equable  climate  affords.  During  industrial  worker  who  is  the  nd  eniareed  hnnv-  hut  if  •'•"fr'rp  the  industries  and  ports  of  tic  coast.  It  is  nearer  to  the  com-  way— the  c.P.R.  and  the  C.N.R.—  lproiect.whichtheprovincialgovern- 

the  present  season  the  excessive  heat  maritime  provinces  "  ‘  near  nonnnl  these  provinces  can  function  success-  mercial  heart  of  Canad?  than  any  have  their  termini  at  St.  John,  thusiciai  government  is  now  engaged  on 

of  cities  In  Upper  Canada  and  the  While  the  „  fully,  both  with  respect  to  inland  other  equipped  port.  Its  doors  are  linking  up  its  continental  distribul-  at  Musquash.  12  miles  from  the  city.” 

United  States  has  compelled  thous-  '^’’otight  of  this  year  is  going  to  reduce  _  -  workiii”  cn-nnerntivp  npper  Canadian  points  never  closed,  in  winter  or  summer.  Ing  opportunities  with  those  of  the  and  by  which  it  is  p.xpected  to  pro- 

ands  of  tourists  to  seek  shelter  here.  potato  crop  to  at  least  i.6  per  ‘  .  he  disnlavcd  hv  both  pm. i One  fac-  The  waters  of  the  great  St.  John  ocean.  |  cure  at  least  S.ooo  additional  hors® 

.They  enjoy  the  cool  breezes  at  our  what  it  was  last  season,  and  pninlover^  i  expect  to  play  a  large  river  and  its  tributaries,  which  flow  Another  advantage  St.  John  en-;  power,  will  add  an  asset  to  the  city 

ports  and  the  healthy  out-door  con-  while  this  means  increased  price,  the  •  •  I  p,Tft  in  the  building  up  of  business  through  the  harbor,  help  the  daily  joys  is  the  fact  that  the  province  i  of  a  most  valuable  nature.  St.  John 

ditlons  that  prevail  throughout  the  world  has  got  to  be  fed  and  the  cash  As  to  business  prospects,  they  are'  along  the  seaboard  is  the  preferential  tides  to  keep  the  port  free  from  ice  possesses  many  outstanding  re-j  has  good  business  opportunities  and 
province.  receipts  the  farmer  receives  for  this  not  at  all  discouraging.  Once  busi-  agreement  that  has  been  reached  be-  In  the  winter  and  to  maintain  Its  sources  and  that  the  port  offers  an]  is  well  supplied  with  stores  of  all 

St.  John  is  certainly  a  city  and  a  other  forms  of  crop  will  enable  ness  conditions  show  symptoms  of  j  (^vepJ,  Canada  and  the  West  Indies,  purity  and  cleanliness  in  the  sum-  opportunity  for  the  development  of  j  kinds.  It  possesses  such  industries 
ports  with  great  opportunities.  worry  through  without  much  ha\ing  readied  liottom  and  of  having,  sj  John  has  asked  the  government  mer  time.  The  nearness  of  the  port  these  resources  and  for  the  exporta-  as  lumber  mills,  sugar  refinery,  co»- 

Founded  by  the  Loyalists  in  1783  it  B'OKble  or  anxiety.  In  addition  to  a  started  on  the  upward  climb  then  am  (q  arrange  for  alternate  sailings  with  to  Great  Britain  and  the  fact  that  in  tion  of  the  finished  product.  Just  at  ton  mills,  lime  mills,  nail  plants, 

is  strongly  British  in  sentiment.  As  potato  crop,  due  to  advance  niay  be  looked  for.  along  all  |  tijp  port  of  Halifax,  so  that  both  the  winter  season,  from  November  1  the  present  time,  a  movement  is  on  plants,  brush  and  broom  factories, 

the  province  was  an  essential  factor  weather,  milk  and  butter  produc-  lilies.  lo  ensure  absolute  success.;  ports  may  share  in  the  benefits  re-  to  .May  I,  St.  John  handles  the  ship-  foot  to  establish  a  big  reflnin.g  plant  machine  shops,  spice  mills,  edge  tool 
in  the  consolidation  of  the  union  of  fallen  off.  Due  to  dry  pas-  the  workingmans  condition  aiyi  Ii's;  sultant  from  this  traffic.  The  con-  ping  that  functions  through  .Mont-  for  oil  shales,  one  of  the  most  prom-  works,  nut  and  bolt  factories,  tan-' 

all  Canada  in  1867  it  still  remains  lures,  grass  cattle  show  shrinkage  in  relation  to  industry  must  he  adjusted ;  fining  of  preferential  trems  to  direct  real  in  the  summer  season,  connect-  Ising  of  the  province's  resources,  nery,  pottery,  biscuit  works  and 

true  to  that  confederation  The  ’I'*'®  crop  was  very  poor  in  a  definite  and  permanent  manner.'  .sailings  between  the  West  Indies  and  ing  the  port  directly  with  the  United  Lime  is  another  resource  that  Is  many  others.  There  is  a  prospect  of 

whole  of  Canada  should  be  Interested  on  the  uplands.  The  lowlands  show  We  cannot  start  our  lumber  mills.;  Canada  will  gO  far  toward  improv-  Kingdom.  Norway,  Belgium,  France,  manufactured  and  shipped  at  St.  several  new  industries.  A  dry  dock  1 

in  Its  development,  for  in  the  build-  “I*  much  better.  Early  sown  grain  pulp  mills  and  other  industries,  we,  ipj.  traffic  cotwiitions  at.  these  ports.  Italy,  the  far  East,  South  Africa.  New  John.  In  fact,  this  is  the  product  1150  feet  in  length  is  now  under  con-  < 

ing  up  of  Its  port  and  of  Its  adjoin-  -ibows  promise  of  a  fair  crop  though |  cannot  carry  on  the  handling  of  our;  That  St.  John  as  a  trity  and  as  a  Zealand.  Australia,  the  West  Indies  that  ha.s  really  kept  the  port  and  city  struction  at  the  port  and  the  C.P.R.  , 
ing  sister  ports  on  the  Atlantic  the  I®  short.  Many  stockmen  shipping  traffic  until  labor  shows  a'  port  possesses  many  advantages,  and  South  America,  mark  it  as  one  alive  in  past  years.  Coal  is  another  is  engaged  in  the  building  of  a  Dfw 

nation  will  assuredly  be  strength-  will  be  compelled  through  a  shortage  |  disposition  to  do  its  full  duty  in  an  - goes  without  saying.  In  the  first  of  the  best  distributing  and  indust-  provincial  resource  that  adds  to  St.  steel  steel  bridge  over  the  reversta?  j 

'  of  winter  fodder  to  sacrifice  a  part  of  J  amicable  manner.  Transportation*  place  it  is  one  of  the  tew  open  ports  rial  locations  In  Eastern  Canada.  John’s  advantages.  The  production  Calls.  I 


its  equable  climate  affords.  During 
the  present  season  the  excessive  heat 


best  off  in  the  maritime 


